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Set Up Alternate 
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Bf 2vfark FLncman nation of a cabinet that included 9K 

La Angela Times Senice Mrs. AqraDo’s defease minister, W 

MANILA — A leading support- Ji»an Bonce Emile. % 

er of fonxier Presidmi Ferdinand But Mr* Enrikp whokd Che coup 
P Marcos prodsnoed Hh^aeiP set- thdt drove Mr. Marcos into odk 
mg president of the Pfaflippmes on Fdx 25, stid Sunday night that he ^ 

Smday anrf i unth tha baddng of rcnfflrncd loyal to Mrs. Axjuzdo. * 

about 300 zebdtous troops, com- . "Dm\ panic,” he said. “I don't 

mandrried the Immioos Manila tiwv^ joh w 

Critka «y actions of AeAqrfno “ * t **?&5 ip 

!r* to the southern island of K6nda- 

^b^TrLIa! nao, said she remained firmly in 
CM me Marcos rig* ^iml rftlisyi MWBtiynt She ajf Q IteMtate 
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r ote in Japan May’ Decide Nakasone 9 s Fate 

t ■- dme NCnistcr Yasuhiro Nakasone of Japan at his official residence in Tokyo on Sunday as votas 
"xned out in heavy numbers in deefions for Japan’s parliament, the Did. Shortly before the polls 
- ■, used, the Home Affairs Mmistiy put the turnout at 6536 percent. Analysts said the heavy vote 
mid hdp Mr. N akasone in his bid to win a m aj orit y and remain in power after October. Page 2. 


Hotel as his “official seat of gov- 
ernment.” 

Fanner Foreign Minister Arturo 
Tcdentmo, 75, took an “oath erf 
office” in the driveway of the hold, 
vowing to govern until Mr. Marcos 
conld be restored to the presidency 
He added that he was acting on 
instructions bom Mr. Marcos, who 
fives in exile in Hawaii 

As part of his act of defiance 
against President Corazon C. ( 
Aquino’s government, Mr. Toten- 
tmo. who was Mr. Marcos’s vice 
presidential running «™** in Feb- 
raary’s elections, announced for- 


UrferanccT toward the Marcos par- 
tisans. She said that criminal 
charges would be filed against Mr. 
Tolcntma 

[Eariy Monday, about 12 hours 
after the revaft began, about 200 of 
the estimated 300 soldiers with Mr. 
Tolentino surrendered to troops 
loyal to Mrs. Aquino, a military 
spokesman said on government ra- 
dio, The Associated Press reported 
from Manila 

[Eight armored personnel carri- 
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Arturo Tflientibo being sworn in as acting president Sunday in defiance of the government « 
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ers qmcldy mowed mto a park near 
the Mamb Hold in what the ndli- 
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outh Africa Reports Gun Squad Killings 


Next York 71ms Sorrier 

OHANNESBURG — Anti- 
-anment gmun ca armed with 
'et-derigned AK-47 assault ri- 
"sbot dmd five blade municipal 
ials Saturday, the authorities 


^ing segregated black town- 
$ in search of targets, were 
~ ~~d by the police after a high- 
-.d car chase, the government's 
'■ *^an for Informatioai said. 

. ^je attacks seemed to be one of 
- -most audacious gnerritla as- 
^-3 an black supporters of gov- 
x ient authority since the current 
unrest began m-Septem- 

J984. 

re battles appeared to repre- 


There was no independent cor- 
roboration of the gun battle from 
independent sources, reflecting re- 
strictians an news tmder the na- 
tion’s newest emexgency decree. 
Under the decree, it is unlawful to 
publish unauthorized reports of 
police or military activities any- 
where in country. 


bery was minima}. Renters report- 
ed from Johannesburg.] 

The latest killings of black offi- 
cials, as reported by the govern- 
ment, seemed to represent a depar- 
ture from previous tactics. 


suggesting that armed urban guer- 
rillas were now ready to ambush 


The Bureau for Information is 
the sde source of authorized news 
under the decree. 


The bureau said two other blacks 
had been kille d in unrelated inci- 
dents. The total of nine dead in a 
24-hour period was one of the lugh- 


dedared June 12. 


[A bureau statement Sunday said 
ihere were no deaths in the 24-hour 


Warfare in Sooth Africa after a 
T ls of bomb attacks, mainly in 
-■e areas. 


period ending Sunday moaning and 
that damage from violent incidents 
such as stone-throwing and tob- 


riOas were now ready to ambush 
government targets. 

Since September 1984, about 
2j000 people, most of them black, 
have died in political violence and 
protest. By official counts, at least 
500 of them have been Hack offi- 
cials considered by nnfitants to be 
collaborators with white rule. 

Until Saturday, there had been 
no previous ' reports of - gnninen 
seeking out Hack adversaries in 
such a concerted manner. 

Most of the blade officials killed 
since September 1984 have been 
victims of crowds of people using 
crude weapons sack as gasoline 


Imre Mission to Pretoria Is m Doubt 


- ONDON — A planned Euro- 
-i Community mission to South 
‘ jica by Britain’s foreign secre- 
Sr Geoffrey Howe, las run 
' serious trouble over the failure 


a spokesman said Mr. Botha had 
said he would meet Sir Geoffrey 
some rime in July. He said the For- 
eign Office was trying to establish 
an exact date. 


orange a meetmg with President 
'":er.W. Botha, diplomatic 


ces said Sunday. 

he sources indicated that Sr 


' ffrey might consider postpon- 

V, .. * - _ • ■ j 


hi b irnttrinrn nri gynafly planned 

-■'this week, unless there was .a 
-Jkthrough on arranging talks 
Mr. Botha. 

•ri twtn was contnuring djplo- 
. ic efforts to set op the meetmg 
'*>'be face of protmtatians from 
oris that Mr. Botha had a 
• /ded schedule, the sources said, 
c* t the Foreign Office in London, 


“If the British have no luck with 
Botha, Howe will have to decide if 
it’s worth going,” a source said. 
“That is a decision only he can 
take."- 

The EC nrisrion was the idea of 
Prime Minister Margaret Th atc he r , 
who has argued that pers ua sio n . 
and not economic sanctions, could 
end apartheid. 

Sir Geoffrey’s brief is to start a 
dialogue b etw ee n the white minor- 
ity rulers and the black majority. 

British sources said the plan was 
for a shoal trip this week, principal- 


ly to talk to Mr: Botha and his 
government and to see an impris- 
oned nationalist leader. Nelson 
Mandeb, and a longer visit at the 
end of the month. 

Bishop Desmond Tutu, the 1984 
Nobd Peace Prize winner, said Sat- 
urday that he and other black na- 
tionalist leaders would not see Sir 
Geoffrey this week. Diplomatic 
sources said Britain appeared to be 
unconcerned by then refusal be- 
cause such talks were not the pur- 
pose of the initial visit. 

A source said, “The object is to 
Cell tbe whites: Tins reaSy is it. 
This is your opportunity. Take it ox 
you really are in tronHeL’ But the 
meeting with Botha is a key prob- 
lem which has £tDl to be sorted 
out." 


bombs rather than squads aimed 
with automatic weapons. 

The Bureau for Information said 
the attackers had cruised two black 
townships south of Johannesburg 
in a white sedan, opening fire an 
government vehicles. The town- 
ships were identified as VosIoostps 
and Katlehong. 

In the first attack at Vosloosnis, 
the bureau said, occupants of tbe 
sedan opened fire oo a government 
vehicle, killing two Hack officials 
and wounding three others. 

In nearfay Katlehong 90 minutes 
later, it said, men in the same car 
opened fire on local Hade officials 
and killed tihreofthehlNine oth- 
er gove rn ment officials were re- 
ported wounded. 

When the police pursued the car 
at hi gh speed, tbe bureau said, two 
of the attackers were shor dead and 
a third escaped. A' magazine from 
an AK-47 assault rifle, which is 
commonly used by the outlawed 
and exiled African National Con- 
gress, was found in the sedan. 

The suggestion behind both the 
township gun battles and the 
bombings in white areas, analysts 
said, seemed to be that the govern- 
ment’s aimed opponents wished to 
show themselves ondamued by the 
emergency decree or by the mfli- 
lary power of the state. 

Tbe bureau also said that securi- 
ty forces had killed a 19-year-old 
black man in Soweto, Johannes- 
burg's black satellite, and that a 
black man had been found burned 
to death east of the city. 

Since the start of the emergency, 
the authorities have reported 13 
bomb attacks, winch have killed 3 
people and wounded 120, many of 
them whites. At least 110 people, 
most of them Hack, have bon 
killed since the state of emergency 
was imposed. 


taiy said was intended to secure the 
budding where Mr. Tolentino re- 
mained with the remaining rebel 
troops. 

[It was not known exactly how 
many soldiers still backed Mr. To- 
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Jentino, but reporters said they 
counted fewer than 100 left at the 
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counted fewer 
hotel] 
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Only a few thousand civilians 


had held an all-night vigil Sunday 
night outside the Manna Hotel 


night outside the Manila Hotel 
singing folksongs and shooting slo- 
gans against Mrs. Aquino. 
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Unlike the February coup, which 
was joined by the then-deputy ntifi- 
taiy chief of staff, Hdd V. Ramos, 
the Marcos loyalists in Sunday's 
incident included only four gener- 


■ifir i 






See MANILA, Page 8 


Tr uckloads of soldiers made die V sign for Fenfinand E. Marcos on Sunday as they m, 
arrived in central Manila for a rally staged by thousands of the forma president’s backers, go' 


Marching Season: A Test of Ulster Accord 
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By Joseph Ldyveld 

New York Tones Service 

LONDON — A century ago, a 
British government led try William 
Gladstone fell because it tried to 
establish a political arrangement in 
Ireland over tbe protests of Protes- 
tants in the island's northern coun- 


ties. 


Nicaraguan Guerrillas 


INSIDE 


r I 


j*e Bracing for Battle 


1,1 By James LeMoyne 

New York Times Service 

^.EGUGGALPA, Honduras — 
‘".mg Nicaraguan guerrillas, in 
. 'border bases and hidden bun- 
k , there is a prickly sense of 
■.i 'axing for war. With American 
‘^coming, the battles that He 
*" d seem to be approaching with 
ih. 

> te dgn* i hat fighting will C0XD£ 
are aQ around. Two guerrilla 
as, Addfo Cakxo Portocar- 
nnd Arturo Jori Cruz, flew 
Honduras last week to disenss 
\ other rebel offidals how to use 
nfliinni! of dollar s in American 

V TIS training dial the 

- se of Representatives has ap- 
ed. 

. nere were also celebrations of 
\ 3g finally won the vote in tile 
.• se for renewed American assis- 


“We have survived even without 
American aid,” said a rebel com- 
manderwho would identify himself 
only as Gm. “But the Sandinists 
■ten have had time to grow strour 
ger. Nowwe must figh t even harder 
m order to recover what we lost 
whoa American aid^ was cut off two 


•.*» . . . . 1 1 , i ii*i . 


m 



Now, for the first lime since 
then, the Protestants in Northern 
Ireland confront a political ar- 
rangement that seems invulnerable 
to their fury. 

That, at least, is the confident 
assertion of government ministers, 
offidals and diplomats in London, 
Dublin and Belfast as they brace 
themselves for the start of the 
‘‘marching season,” when the 
threat of sectarian violence in Brit- 
ain’s Irish province is always most 
acute. 

This is the time when the major- 
ity of Northern Ireland's residents 
drape their towns with the red, 
white and blue of the Union Flag 
and stage parades to c Qx nm&K a ale 
the victory of King William of Or- 
ange at the Battle of the Boyne in 
1690 and to celebrate being both 
Protestant and British. 

Tins summer, the 18th since the 
present run erf Northern Irdand 
“troubles” began, is expected to be 
an especially difficult testing time 
as Protestant residents vent their 
outrage and frustration against the 
accord readied neaily eight months 






knowiedgmg that Ireland’s unity 
could be achieved only with the 
consent erf the majority in tbe 
northern six counties. 


The North’s Protestants, most of 
whom call themselves loyalists or 
Unionists because they want 
Northern Irdand to remain part of 
Britain, have expressed their loyal- 
ty in ways that seem contradictory 
to anyone not steeped in a tradition 
of Protestant miHtancy that first 
appeared as an organized move- 
ment in Nonhem Ireland at tbe 
end of tbe 18th century: They are 
boycotting the institutions, minis- 
ters and officials of the British 


Ian Paisley 


agp by the British and Irish govern- 
ments. Tbe Anglo-Irish accord, as 
it is called, was decided over the 
"Protestants* heads and against their 
direst warnings. 

Under the arrangement, tbe au- 
thorities in Dublin gel for the first 
time since Ireland's partition in- 
1920, an official presence and for- 
mal consultative role in Northern 
Ireland as guardians of the inter- 
ests -of the province’s Roman Cath- 
olic minority. In wehang p , Dublin 
sacrificed a hallowed tenet of the 
nationalist faith fay formally ac- 


crowiL 

The boycotts, which have 
stopped short of a general strike 
Hke the one in 1975 that destroyed 
an earlier attempt at bringing Dub- 
lin into the North's affairs, still 
have effectively blocked attempts 
at political change through a nego- 
tiated understanding. An internal 
settlement along those lines in the 
province is a basic aim of what 
British and Irish officials like to 
call the new “framework." 


“We have slowly and deliberate- 
ly withdrawn our consent from be- 
ing governed by Westminster.” 
sard the Reverend Ian Paisley, for 
two decades the personification of 
Protestant militancy in the North. 

to I think the a g re e ment is no- 
where, 99 he said in an interview re- 


cently at Stormont, the imposing,^ 
imperial-style seat of government ^ 
on a hilltop outside Belfast. “It has 1VC 
not produced for the nationalist™ 
community what it was designed to ^ 
produce." ler 

Yet a week ago, when he was . 
hauled out of Stormont as he and 
his followers were staging what ^ 
amounted to a sit-in to protest a ^ 
British decision to shut down the 
provincial assembly, Mr. Paisley’s 
professed strategy of lawful and 
measured protest appeared to fall 
apart in an eruption of fulmma- 
tions against the Royal Ulster Con- 
stabulary, the provincial police. 

“Don’t come crying to me if your^ 
homes are attacked,” the Proby-g 0 
terian cleric raged at tbe officers 
who had just deposited him in an 
undignified sprawl on Stormont’s ^ 
granite steps. The remark was n 8> 
widely condemned as an incite- 
ment to the youths and members -of ties 
shadowy Protestant paramilitary sys 
movements who appear to have do 
been responsible for a spate of a£-<se ’ 
tacks in tbe spring on the homes.ofti&a 
Protestant police families. * a lk ' 

Such attacks were calculated toroki 
make the constabulary undepend-xxm 
able in any role of upholding thes. 
London-Dublin accord. But the as- ■ 
saults upset and confused middick. £ 
class Protestants who had seen the,_, ( 
police as their shield against the j 

See DUSH, Page 8 


fa rebel camp, pallets stacked 
■; ammunition cases, food and 
s lay arranged in row after 
rigged with parachutes and 


bd patrols deep inside 


iUW UUIV 

drop the strophes 
seo inside Nicara- 
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ean while, rebel commanders 
jto discuss what weapons and 
Is they would order. In a room 
> /door, a group of young guerril- 
/•tudied aircraft maintenance, 
* j on the rain-drenched field 
de recruits practiced knee 
i- s and sang battle songs. 

reporter was allowed to visit 
Vebd base on the condition that 
[ ' cation not be disclosed. 


years ago. 

American military aid to the re- 
bels was widad by Congress in 
1984. But on June 25, after lobby- 
ing by President Ronald Reagan, 
the House approved a plan to pro- 
vide $70 mini on in militajy aid and 
S30 millio n in nonmilitary aid in 
three itvetaHmentS, with the first 
weapons to reach the rebels start- 
ing Sept. 1. The Senate has not 
voted on the plan, but its approval 
is expected. 

On the wdl behind his desk, Gxo 
has ' pinned a dipping of a newspa- 
per article listing how each repre- 
sentative voted June 25- “I want to 
remember who was for us and who 
was agsmsLus,” he said. 

A giant map of Nicaragua, 
etched with symbols representing 
Sfl ^jiniq military bases, radar sta- 
tions Mil airstrips, dominated 
Gro’s ™»n office. Near the Costa 
Rican border in the southland in 
the central mountains of the prov- 
inces erf Matagtipa and Boaco, 



Major U.S. Airports Report Tighter Security 


By Ralph Blumenthal 

New York Tima Service 


NEW YORK — Major airports 
in the United Staiqs are entering 
the peak summer travel season with 
a range of stepped-up security mea- 
sures designed to thwart terrorist 
attacks: 


Foreigners Face long Delays in ILS. 


ger, if there is excess luggage i 
board, the plane is Emptied and ; 


luggage is rescreened. 

“1 don’t care how much delay h 
causes, it’sa good idea,” said Patri- 
cia Walsh of Redding, California 
waiting at San Francisco the other 
day for her Pan American flight to 
Loudon. 

Federal Aviation Administra- 
tion offidals say many of the new 
security measures are undetectable 

by the average passenger. 

Jack K. Barker, a spokesman for 
the agency’s regional office in At- 
lanta, said: “The passenger just no- 
tices that he is walking through a 
metal detector arch and that his 


Boris Becker of West Germany kissed bis trophy Sun- 
day after beating Ivan Lendl of Czechoslovakia, 6U, 6-3, 
7-5, to win the men’s singles tide at^ Wimbledon. Plage <5. 


GENERAL NEWS 


■ Malaysia toned down a hst-mhmte appeal to spare the fives of two 
Australians convicted of drug traffi cicing . Page 2. 


■ Pope John Paul n denounced Nicaragua’s expulsion of a Roman 
Catholic bishop. Page 5. 


stood rows of colored tacks rap 
wflfHie rehe! units to be-SUDDlied 


pairing rebel units to be- supplied 
fay air drop. 

In Tegucigalpa, the Hon duran 
ra phal Ameri can and Honduran 
offidals talk of the expanding role 
they expect the Central Xotdligence 
See CONTRAS, Page 8 


BUSINESS/FINANCE 

■ rhtefl devalued its conrency by a record 15.8 percent against the 

major c urren cies. Page 15. 

■ US. economic activity slowed in Jane, a monthly business survey 

reported. Page 15. 

SPECIAL REPORT 

■ The London Stoti Exchange is gearing up for l Big Bang’ an OcL 27, 

wines} the market is deregulated Page 9. 


The measures have in some cases 
slowed passenger departures and 
worsened congestion, according to 
spot checks and interviews around 
the country. In other cases, the se- 
curity shield may be less formida- 
ble than officially portrayed. But 
g frprirjyn and g punbHug apart, 
many travdera wdcome the height- 
ened vigilance. 

Among the new measures, com- 
monly financed with recent S5-a- 
ticket “security surcharges" levied 
by the airlines, are the following: 

• At Kennedy International Air- 
port in New York and other main 
airports, Trans World Airlines and 
Pan American World Airways an- 
nounced enhanced security pro- 
grams involving upgraded staffs 
and tighter baggage controls, 
among other things. 

• Officials at Boston's Logan 
Airport opened a communications 
link to Scotland Yard’s anti-terror- 
ism unit and tested one of the first 
■rmrtung marhinec able to detect 

plastic as wdl as metal weapons. 


New York Times Sprite 

NEW YORK — American travelers may be subject to security- 
related delays leaving the country but they can be thankful for one 
thing: They are not foreigners entering the United States. 

In addition to faring stepped-up security screening, arriving for- 
eigners must contend with a shortage of agents of the Immigration 
and Naturalization Service that has been aggravating the delays. 

On weekend afternoons, viators from overseas face waits of up to 
three hours to pass through the immigration process at Kennedy 
In ternati onal Airport in New York. American citizens, in contrast, 
ate whisked through for routine passport checks when they make their 
declaration of goods to agents of the Customs Service. 

The situation is dramatized at the baggage carousels. Often the 
baggage of incoming foreigners arrives long before the travelers 
themsrives can get through immigration. 

There is a small consolation. A welcome cart of the Port Authority 
of New York and New Jersey dispenses free juice to the visitors. 


baggage is going through semes 
of machine. He doesn’t realize fa 


• At DaDas-Fort Worth Airport 
in Texas, American Airlines re- 
quires international passengers to 
answer four questions on a form to 
determine whether anyone could 
have secretly planted a bomb in 
their baggage: 

• At O’Hare International Air- 
port in Chicago, the target of dis- 
closures about security lapses last 
fall affinals have tightened access 
to the ramp areas and stepped up 


screening of newsstand vendors 
and other employees. 

Such measures have affected air- 
port congestion. International pas- 
sengers are now commonly told to 
check in 90 minutes to two hours 
before takeoff, to allow for screen- 
ing delays. 

As another precaution, luggage 
is no longer checked at the cum, 
addiqg to the counter congestion. 
All bags are matched to the passen- 


mnch improvement has bfen m 
since we started screening in 191 

When FAA officials came 
Hansfield International Airpor 
Atlanta recently to talk to empl 
ees about security, they noted t 
ihere were now 20 “invisible sec 


ty procedures" that take place ft 
the moment passengers enter 


the moment passengers enter 
terminal to the time they board 
airplane. 

“1 can tell you that for ev 
international flight there is rate 
ditional employee who wasn't tl 
a year ago,” said William D. Be 


See AIRPORTS, Page 8 
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Japanese Vole Is Heavy; 
Turnout Likely to Help 
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Nakasone and His Party 
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TOKYO — Japanese voters 
turned out in force across the coun- 
try for the general election Sunday, 
s i gnal mg that Prime Minister Ya- 
suinro Nakasone could win the 
substantial majority he 

Shortly before the polls dosed, 
the Home Affairs Mnustiy put the 
turnout at 65.96 perce n t This was 
bandy 1 percentage point bdow 
1980, when Mr. Nakasone’s liberal 
Democratic Party scored an over- 
whelming victory. 

*Jn 1983, when Mr. Nakasone’s 
Ijirty lost its parliamentary major- 
ity, the turnout was 62.48 percent 
*■ 'Counting was to begin Monday 
^jad the results in the elections for 
both houses of the Diet were to be 
announced then. 

I -A large turnout usually benefits 
thp Liberal Democratic Party be- 
cause ii can count on the support of 
many conservative voters normally 
not politically active, analysts said. 

| Mr. Nakasone, who is saving his 
second term as prim e minister and 
party leader, is gambling his politi- 
cal future on the elections to restore 
the parliamentary majority his par- 
ty-lost in 1983. 

A convincing victory for the Lib- 
eral Democrats would help him to 
win changes in rules that require 
him to step down as the head of the 
party next fad 

Voters were filling 512 seats in 
the lower house, the House of Rep- 
resentatives, choosing among 838 
candidates. Also at stake were half 
of the 252 seats in the less powerful 
upper house, the House of Council- 
lors, for winch there were 506 can- 
didates. 

Mr. Nakasone decided to call the 
lower house elections 18 months 
ahead of schedule. He called them 
at the Mrnft Itttw aS the .wherinlwri 


voting for the upper bouse so as to 
increase the turnout 

Even the weather appeared to 
favor the governing party. Despite 
forecasts of storms across the coun- 
try, it was generally doudy- 

Fotitical pundits had warned 
against holding the elections dur- 
ing Japan's rainy season on a day 
ctmsidered unlucky in the Buddhist 
calendar. 

News organizations predicted a 
major victory for the Liberal Dem- 
ocrats, but Mr. Nakasone was more 
cautious. 

“We haven’t reached the major- 
ity of 257 yet; Pm Still worried,” be 
said Sunday at his official resi- 
dence. 

Mr. Nakasone, 68 , has been 
seeking a vote of confidence on his 
ihrce-aud- a-half-year rule, which 
has featured active diplomacy and 
a series of reform plans for every- 
thing from taxes to education. 

In a lackluster campaign marked 
by an absence of major issues, the 
opposition questioned what it said 
was Mr. Nakasone's high-handed 
political style and accused him of 
p lanning to increase taxes. 

If his party wins 271 sears or 
more, Mr. Nakasone would be in a 
better position to extend his tom 
as party leader and prime minister 
beyond October, analysts said. 
Any thing less could cause inter- 
party power struggles that could 
push him backstage. 

In the outgoing lower house, the 
Liberal Democrats had 249 seats, 
and its coalition partner, the New 
Liberal Club, had 8 . 

The Japan Socialist Party had 
110, the Buddhist-oriented Ko 
meito 59, the moderate Democratic 
Socialist Party 37 and the Japan 
Communist Party 27. Indepen- 
dents, minor parties and vacancies 
accounted for the rest. 
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WORLD BRIEFS 

U.S. Seeks Apology From Zimbabwe 

WASHINGTON (LAT) — The Reagw Mtaantatitm has asked 
Zimbabwe to apologize for a speech cntwM of VS. pobey on South 
Africa that was delivered by a Zimbabwe c abinet an n a te at die UA 

ptatitudesand apologies for apanbadr prompted a walkout by ifc 
acting U.S. ambassador and Jimmy; Carte, the fonnv pnuidem, who 
was visiting Harare. It put new strain on the US. Rotuuhip with the 
socialist gwenimeni of Zimbabwe, which has received more ting $37q 
mini on in ILS. aid since 1980. 

“We regret that the government of Zimbabwe chote to abuse U£ 
friendship and hospitality by using the occasion of our Jodepeudeoct 
Day reception to misrepresent and criticize in unacceptable taguagetfe 
notes of the United Slaws government," sud Joseph Reap, 
b^ffttnem spokesman. He said Washington was requesting anapg^y. 

Hundreds Rounded Up in Santxag* 


«*>■! 








The family of Brian G. Chambers arriving Sunday at the. man, Kevin J. Barlow, woe being held pending their 
prison in Kuala Lumpur where Mr. Chambers and another scheduled executions at dawn Monday for drag smuggling. 

Malaysia Rejects Appeal lor Mercy in Drug Case 


United Press International 

KUALA LUMPUR, Malaysia 
— The authorities rejected Sunday 
an appeal from Prime Minister Bob 
Hawke of Australia asking for mer- 
cy for two Australians facing the 
gallows for trafficking in heroin. 
They were scheduled to be hanged 
at dawn Monday. 

Amnesty International, the hu- 
man rights group, and Prime Min- 
ister Margaret Thatcher of Britain 
also sent appeals for mercy. There 
was no wrwwatiatff response from 
the gov ernme nt. 

Kevin J. Barlow, 28, a welder 
from Perth, and Brian G. Cham- 
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bers, 29, a bunding contractor from 
Sydney, would be the first West- 
erners hanged under drug laws re- 
quiring the death penalty for any- 
one found guilty of trafficking in 
mo re rh.Tn tinif an ounce of heroin. 

Mr. Barlow and Mr. Chambers 
were convicted last July of traffick- 
ing in 6 J ounces of heroin- They 
lost an appeal to the Supreme 
Court in December, their final plea 
for clemency was rejected two 
weeks ago by the Penang pardons 
board. 

“Tm afraid this is the end of the 
road,” said Kaipal Singh, a lawyer 
speaking for the two men. 


Mr. Hawke seat a letter appeal- 
ing for a stay of execution until all 
legpl avenues were fufly explored to 
Prime Minister Mahathir bin Mo- 
hamad and the governor of Penang, 
Awang bin Hassan, who has the 
sole power to order a postpone- 
ment of the bangings. 

High Commissioner David Ev- 
ans of Australia flew to Penang on 
Saturday evening to personally de- 
fiver the letter to the governor, but 
the appeal was rejected. 

In Loudon, Mrs. Thatcher ap- 
pealed to the Malaysian govern- 
ment to gram “clemency on hu- 
manitarian grounds * 1 to the two 
condemned men. Mr. Barlow, bom 


m F-nglimd, holds dual British- Aus- 

t rail an ri yi7fflghjp . 

The families of the two men 
made their last visits Sunday to 
Kuala Lumpur's Pudu JaQ, where 
the executions were to take place. 
Mr. Barlow’s mother stayed away. 

Tm not going to see my son 
today,” said Barbara Barlow before 
attending a church service. “We 
said our goodbyes yesterday.” 

Lawyers tried in vain Saturday 
to perauade Mr. Awang to order a 
stay of execution until the .Penang 
High Court heard several suits still 
before the court challenging the de- 
cision by the pardons board. 


SANTIAGO t Reuters) — Troops and potioe rounded up hundreds of 
men in a Santiago slain area as Chile's nriumy go vemma t reqxcdcd to 
opposition protests in which six persons died, witnesses said. 

Troops cordoned off a s e cti on of western Sanuago on Saturday add 
ordered all males over 15 to assemble tm a soccer Odd, human rigfati 
sources said. The sweep followed a guerrilla attack on a pofire post a 
which two members of the paramilitary police woe senoust) r wounded. 
Police said the attackers tossed a bomb at the ponce port and swayed h 
with machine-gun fire before escaping. No one churned responsibility fa 
the attack. 

2 Paris Bombs Linked to July 4 Fete 

PARIS (AF) — Bombs smashed windows early Sunday at the Pari 
offing of two French companies and set fire to one. but causal at 

injuries, police reported. . . ..... . 

The outlawed leftist group Direct Action took responsibility far fa 
attacks in a communique to Agextce France-Ptesse, the French new; 
agency. The statemen t linked the bombings to French-American edebra 
dons at the Statue of Liberty during the weekend and demanded “ar 
immediate stop to ca pit al^* collaboration with the masters of apartheid 1 

in South Africa. ... 

Both companies whose offices were bombed have commercial dealing 
in South Africa. The first explosion caused minor damage at an office o 
Thomson CSF, a state-owned mamifacturer of electronics and common! 

equipment. Later, the explosion of a powerful bomb planted is i 
car caused a fire in the offices of Air Liquide, a manufacturer of gases ft> 
industrial use. 


r-Y 





Just as U 1 . 

dent on a 
unit for jhe 1 < 

Jfryd 

inn 
Uteze 



i'rixn 


3 


sm 

iu 


Opposition 
Stages Rallies 
JnPakistan 


By Steven E_ Weisraan 

New York Tima Service 

KARACHI, Pakistan — Tens of 
thousands of anti-government 
(kraonstrators rallied here and in 
other major cities as Benazir 
Bhutto, the opposition. Leader, re- 
sumed her campaign, to press for 
elections to replace President Mo- 
hammed 2a td-Haq. 

The rallies were held Saturday to 
mark the ninth anniversary of the 
overthrow of Prime Minister Znlfi- 
kar All Bhutto, Miss Bhutto’s fa- 
ther, and the imposition of martial 
law by General Zia. Mr. Bhutto 
was hanged in 1979 on disputed 
charges of murder and conspiracy. 

A death was reported in a dash 
between the police and anti-gov- 
ernment demonstrators in a rural 
area in southeastern Pakistan, but 
the day was generally peacefuL 

About 50,000 people attended a 
rally in Lahore, and a rally in a 
congested middle-class neighbor- 
hood in Karachi appeared to draw 
less than half the attendance of 
100,000 predioed by organizers. 

Rallies in other cities reportedly 
ranged in size from a few thousand 
people to 15,000, figures that gen- 
erally were smaller than what orga- 
nizers had hoped. A few small 
towns and cities in southern Paki- 
stan, Miss Bhutto’s home territory, 
reportedly were paralyzed by 
strikes and roadblocks. 

Miss Bhutto, who drew hundreds 
of thousands of people at rallies 
after her return from self-imposed 
exQe in April, did not address any 
of the mqor rallies Saturday. She 
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2 Israeli Scandals: Security vs, the Law 

Arab Killings and Spying in U.S. Reflect Conflict of Goals 


President Mohammed Zia td-Haq was hanged in effigy at 
an opposition rally in Rawalpindi in northeast Pakistan. 


said she was trying to show that the 
Pakistan People's Party, her fa- 
ther’s political org aniza ti o ii, could 
draw large crowds without her 


Political experts saw the speech 
as an attonpt to gam labor’s 


Miss Bhutto, who heads the par- 
ty, addressed a rally of 1,000 wok- 
en in Karachi and prom- 

ised a sweeping program of 
benefits for m embera of labor 
unions. 


port in possible strikes, woric stop- 
pages nd other measures later tins 
year in her campaign for elections. 

Many pofitkmu said they ex- 
pected Mtsi Bhutto to step up pres- 
sure on tiie authorities, perhaps 
t hro u gh more disrupti v e 
is strikes am 
turns with die police. 


By Thomas L Friedman 

New York Tima Service 

JERUSALEM — Os the sur- 
face, there seems to be little similar- 
ity between two affairs involving 
the Israeli security and intelligence 
establishment — the Shin Bet case 
here and the Pollard espionage af- 
fair in Washington. 

But both reflect basic Israeli atti- 
tudes toward decision-making, a 
conflict between ensuring security 
and the law, and how the establish- 
ment takes care of its own. 

Both affairs began in 1984 when 
Yitzhak Shamir, head of the Likud 
bloc, was prime minister. 

In the case of Israel’s domestic 
security service. Shin Bet, its chief, 
Av raham Shal om , b een ac- 
cused of ordering the murder of 
two captured Palestinian bus hi- 
jackers in April 1984 and of com- 
plirity in a cover-up. He has stated 
that all bis actions were made with 
approval of the political leadership. 

Specifically, Mr. Shalom, who 
resigned this month when he was 
given a pardon, has been quoted as 
saying the authorization to kin the 
Arabs came from Mr. Shamir. 

Mr. Shamir, now foreign minis- 
ter and scheduled under the coaH- 
tion agreement to become prime 
minister in October, denies this. 

The Israeli espionage ring in 
Washington was condncted with 
the hdp of a U.S. Navy intdHgence 
analyst, Jonathan Jay Pollard, but 
Mr. Shamir says he had no knoud- 


Israeli Confirms 

Arrest of Officer 
As Spy for Syria 

Reuters 

JERUSALEM — Chaim Bar- 
Lev, the Israeli minister of police, 
Sunday broke a silence surround- 
ing a sensitive espionage case and 
confirmed that an Israeli officer 
faced charges of spying for Syria. 

The Israeli Army has refused 
comment on the case. .. 

Because of a court ban and mili- 
tary censorship, information about 
the affair has been published out- 
side Israel Those reports said the 
officer was a Dzuze major in mili- 
tary mtdligenoe. His name has not 
beat disclosed. 

The Druze are an offshoot of 
Islam, with communities in Syria 
and Lebanon as weQ as in Israel. 

The New York Hebrew -lan- 
guage paper Yisrad Shdanu said 
that the suspect was the son of a 
well-known retired senior officer in 
the Israeli border police. 


Mr. Peres allowed Mr. Shalom to 
discharge the accuser, Mr. Hazak. 

The prime minister did not in- 
form the attorney general that sen- 



might have been com- 
mitted by Mr. Shalom and some of 


operation, meaning unauthorized 
by proper authority. 

However, aopogding to govern- 
ment sources, h appears that the 
Israeli leaders did not 
the affair fully and were 
surprised to find that the head of 
the allegedly rogue operation, Ra- 
fael Eitan, had not told than of 
several key details, particularly the 
extent of involvement of an air 
force officer, Cdonel Aviem Sella. 

The U.S. Justice Department 
said it nqght indict Coland Sella. 
?y not gating to the bottom of the 
affair from the start, Israel seems to 
have embarrassed itself and left 
doubts about its explanations. 

Another similarity between the 
scandals is how the men responsi- 
ble were dealt with. Mr. Eitan was 
appointed chairman of one of Isra- 
el’s largest state-owned concerns, 
Israel Chemicals. Mr. Shalom was 
given a presidential pardon. 

In both cases the political estab- 
lishment justified the silky treat- 
meat by saying that (be two had 
served security for so long that they 
could hardly bepunished. 

Said an Israeli writer “The elite 
tribe gathered together to protect 
its own. Personal accountability 
gave way to personal loyalties.” 

The manner m which the two 
men were treated also reflected the 
fact that Israel, in many ways, is 
still an informal, young frontier de- 
mocracy where there is a tendency 
to cut corners in the rush to get 


Sudan, Egypt Agree on Ni 

CAIRO (Reuters) — Sudan and 
Egypt have agreed to play down the 
issue of Egypt's granting political 
asylum to the deposed Leader of 
Sudan, Gaafar Nimeiri, a Sudanese 
spokesman said Sunday. 

During here, the Sudanese 
head of state, Ahmad Ah al-Miigh- 
fttii, and Egyptian leaders decided 
that newspapers in the two coun- 
tries should not deal with the Ni- 
meiri issue in a provocative way, 
according to a spokesman, Amu 
AbdeDatif. General Nimeiri was 
overthrown in 1985 and now lives 
in Egypt 

Mr. Mxtghani, the chairman of 
Sudan's five-member governing 
councfi. ended a three-day visit 
here. He is the most senior Suda- 
nese figure to visit Cairo since elec- 
tions in April ended a year of mili- 
tary-guided rule. 


teiri Issue 
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Ahmad Ali ai-Mirghani 


This as se rt i on would appear to 
raise questions about his govem- 
menfs control over the nnfitaiy 
and mt d fi gencc est a blishm e nt s. 

While both cases began while 
Mr. Shsmir was prime 
they came to light after Shnnnw 
Feres, the Labor Party leader, had 



found out 
independently three months later 
and set in motion a process that 
could only be stopped by Prerideot 
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Denktash Rebuffs UN 
On Cyprus Border Issue 
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By Henry Kamm 

New York Tima Service 

NICOSIA — Rauf Denktash, 
leader of the secessionist Turkish 
Republic of Northern Cypres, has 
tunied down a United Nations re- 
quest for an urgent meeting aimed 
at ending a blockade of traffic be- 
tween the zones of this divided is- 
land. 

At the same time, the breakaway 
government adopted a formal de- 
cree dosing the border indefinitely 
to foreigners, diplomats and Unit- 
ed Nations forces and hinting at 
ending the right of snch forces to be 
stationed in the Tnritish occupa- 
tion zone. 

Diplomats said they regarded 
the Turkish Cypriot actions as the 
most serious challenge ever posed 
to the United Nations’ role in Cy- 
prus. 
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Mr. 

for a nwfrng by James H< 
Secretary-General Javier F&rez de 
Cuellar’s representative here, until 
Monday, saying he was in a remote 
part of the island 

The entire Turkish occupation 
zone can be traversed in two noons. 

Only Turkey recognizes the inde- 
pendent state that Mr. Denktash 
proclaimed in 1983. Other coun- 
tries and the United Nations deal 
with Mr. Denktash only as the 
leader of the Turkish Cypriots 
within the recognized republic led 
by President Spyros Kyprianou. 

The dosing Friday of the cross- 
ing points on the Turkish tide of 
the “green line" dividing fhe break- 
away northern third of the island 
has left 650 Danish and Austrian 
soldiers of the United Nations 
peacekeeping force stranded in the 
north, cut off from their headquar- 
ters and the rest of the contingents, 
with a total strength of 2300 . 

It has also halted UN rdief oper- 
ations on behalf of more than 1,000 
aon-Tmks in the Turkish zone. 

Petros Voscarides, the govem- 



G 
not 

when they came to light and. 


When Ml. Shalom’s top deputy, 
Heaven Hazak, went to Prime min- 
ister Peres m October and told him 
tint! the head of the Shin Bet had 
engaged in serious Mr. 

Peres decided Mr. Shalom was in- 
nocent and chose not to dismiss 
him OT his 


Mr. Herzog did stop it, granting 
what some lawyers befieve-to be 
gn cffirtuaK^ pairAint tO Mr. Sha- 

lom and time aides, in advance of 
any c ha rges or conviction. Last 
week, the Supreme Court ordered 
die government to explain why die 

boula not be inves- 


m nation 
building- But the common Israeli 
expression “A1 tidag, yehtyeh be- 
teaer" or “Don’t worry, it will be 
okay,” has also tended to became 
an all-purpose justification for 
bending all kinds of rules. 

And this, some officials say , has 
encouraged sfoppiness and occa- 
sional accumulations of power 
without checks and balances. 


Pol© Burns Hhnsdf to Death 


When the Pollard espionage af- 
fair was exposed in November, HAMBURG — A. Polish man 
Prime Minister Peres and his col- doused httmdf with gg«nWn» arK j 
leagues said they had investigated burned Mmarif to Saturday 
what happened and had then in- outside the Soviet consulate in 
formed Washington it was a rogue Hamburg, police said Sunday. 


Mexicans Vote in Key State Election 

CHIHUAHUA, Mexico (LAT) — A sharply contested political rac 
ended Sunday when residents of the state of Chihuahua voted fc 
governor, mayors and slate legisjatois. 

In previous years, the Institutional Revolutionary Party, or PRI, wr 
considered the sure winner of all but a handful of electoral ras 
nationwide. But this year, observers said, an opposition force, tb 
National Action Party, could win significant political power. 

Hector Chavez, a political scientist here, said. “The effect of a 
opposition victory would be to encourage other opponents of the PRI l 
participate actively in elections, to believe in electrons." 

Mitterrand Leaves Today lor Moscow 

PARIS (AP) — President Francois Mitterrand, who met Friday witf 
President Ronald Reagan, was to leave Monday for talks with Mikhail S 
Gorbachev during a four-day visit to Moscow. 

French officials said arms control was likely to dominate the conversa 
tioos. A spokeswoman at the Elysie Palace said a proposed side trip u 
Soviet Georgia had been canceled so that the two leaders could spent 
more time together. 

Ml Mitterrand was in New York last week for the centennial of th 
Statue of Liberty. Relations with the Soviet Union headed the agenda o 
talks with Mr. Reagan, officials said. Mr. Mitterrand had promised, the; 
said, to give Mr. Reagan a thorough report on his exchanges with Mr 
Gorbachev. 

For the Record 

Britain extended cntil July 25 a ban on the sale and shipment of 
from farm areas in Cumbria, North Wales and Scotland that wer 
contaminated by the Chernobyl nuclear disaster. (NYT 

ATLS. iegri expert, Abraham D. Sofaer, flew to Cairo from JerusaJen 
on Saturday to a new round of talks as part of a mission to help the w 
odes settle a border dispute over a piece of territory in Sinai. Israc 

2^5? ^ Maba when it withdiw 

from the rest of Sinai under the 1978 peace treaty. (Reuters. 

Peruvian Amy troops have killed 28 guerrillas in the mountains of tiv 

dash with to* Shilling Path rebe 
wgmauanm^lO months, pohee sources said Saturday. A soldier al« 

Nigeria's mffitary government a nno u n ced Saturday in Lacos alct oi 
mandatory patriotic observations. They include flying ttaTflag at al 
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meat spokesman, called the Denk- 
tash measures an attempt to black- 
mail the United Nations on the 
issue of free movement of its 
troops, with the aim of gaming in- 
ternational recognition. 

The aim was acknowledged by a 
Denktash advisa, who was reached 
by a remaining telephone link. The 
adviser said the blockade was in- 
tended to show that the interna- 
tionally recognized government of 
the republic of Cyprus exercised 
authority only over the Greeks in 
the south. 

Mr. Denktash said Friday that 
he had ordered the blockade in re- 
taliation for international and 
Greek Cypriot criticism of the first 
visit by a Turkish bead of govern- 
ment to northern Cyprus since se; 
cession. The Turkish leader, Prime 
Minister Tuxgut OzaL, left Friday 
after a three-day stay. 

The United States, the Soviet 
Union, and some European coun- 
tries objected to Mr. OzaTs visit, as 
did a spokesman for Mr. Pezuz de 
Cu60ar. 



By Roberto Suro 

New York Tima Sarice 

ROME — As the jury in the 
AdriHe Laura hijacking trial pre- 
pares to consider a verdict, a top 
Italian intelligence official has 
questioned the assertion by the 
prosecution that it uncovered the 
true authors of the terrorist action. 

In a report on Middle East ter- 
rorism, the official, Vincenzo 
Parisi, director of the civilian Dem- 
ocratic Security and Intanigenoft 
Service, says: “It is indeed difficult 
to believe the hypothesis that the 
operation was mamigp d only by 
those whose responribflity fas been 
ascertained by the magistrates." 

The report does not specify who 
is suspected of being behind the 
operation, but it offers an analyas 
pointing to the involvement of gov- 
ernments in “a sophisticated strate- 
gic plan" aimed at reducing UR. 
and West European inflnmrp fa 
the Middle East 

In Genoa, the prosecutor, Luigi 
Cadi, offered rebuttal »ignment< 
Saturday in the last session of the 
hijacking triaL The jury was ex- 
pected to begin deliberations Mon- 
day. The trial began June 18. . 

After seven m onths of investiga- 
tion, magistrates in Genoa had ar- 


gued that the affair could be put to 
rest with an indictment that 
charged 15 people with various 
crimes, indwfcng the murder of 
Leon Kfingboffer, 69, a passenger 
from New York. 

The prosecution identified the 
originator of the plan for the hi- 
jacking as Mohammed Abbas, 
leader of the Fdestine Liberation 
Front, which is a small faction 
within the Palestine Liberation Or- 


Mr. Carii recently asked the jury 
to order a life sentence, the maxi- 
mum penalty under Italian law, for 
Mr. Abbas, who is one of 10 defen- 
dants bring tried in absentia, and 
ax others. 

The prosecution portrayed the 
hijacking of the Italian Cruise ship 
in October as something of a rene- 
gade operation conducted by a 
group essentially created for this 
oneacL 

The magistrates said that the hi- 

i 'adring was planned to have a “po- 
itical propaganda** effect mid was 
a result of political rivalry between 
Mr. Abbas and Yasser Arafat, the 
PLO chairman, whom they said 
was kepi ignorant of the plan. 

They also said that no govern- 
ments seemed lo be involved. Syria 


was specifically absolved of com- 
pheuy. 

Bat this view is disputed by the 
intelligence agency’s report, which 
-was presented at a meeting last 
month of a U^.-Ixahan committee 
on drug trafficking and tetwvritm 
The document was obtained by 
The New York Tones. 

Bvaminitig the sophisticated 
planning that went into the hijack- 
ing and detecting a broad political 
strategy behind it, the report by the 
intelligence service in effect argues 
that Mr. Abbas’s small group was 
incapable of carrying it out unas- 
sisted. 

The report argues that pursuing 
the goals of Palestinian nationalism 
is no longer the principal aim of 
groups like Mr. Abba/s Palestine 
Liberation Front and the Abu Ni- 
dal guerrilla organization, which is 
held responsible far the attacks on 
the Rome and Vienna airports Dec 
27. 

According to the report, these 
groups have become “instrumenis 
m a political struggle,” which the 
report argues “is aimed at enlarg- 
ing the range of regional interven- 
tion by Libya and Syria” and at 
“rednong the negotiatum power of 
Western countries in & Middle 
East” 
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■owds Flock to Races and Concerts 

» N.Y. Fetes Statue’s Centennial 


' \\y Robot T). McFadden 

jVtfitf York TJbw Service 

S, :EW YORK — A itfinbuhed 
v : .ite of Liberty has been re> 
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..Vend party rolled ahead 
and air races, open booses 
ud tall ships and a huge festi- 
q lower Manhattan. • 

was a patchwork quilt 
Banjos and fiddles reverberat- 
, ' -on Wall Street, experts eon- 
[ *jd on the meaning of liberty, 
./‘Jtes explored the mysteries of 
. Nacks and topgallants, classical 
‘5\ic drifted in the paries and saS- 

- ''"‘■in dress whites went an the 

-•K . 
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’■‘•.-it h was again the Statue of 
' -^rty, symbol of a nation and the 
apiece of a harbor teeming 
^ 1*1 ships and sails, that captured 

1 **nKi*H tr, i ,lay. After a two-year catfaffii- 
^fljstoiadoii to recapture ha 19tb- 
my grandeur, the statue re- 
J r 7 <4ed to visitors [or the first time 


French schoolchildren Saturday 
Hwrnmgoasun-wflshed Liberty Is- 
land, President RooaldRragan’s 
wife, Nancy, cut a red, white and 
blue ribbon to officially reopen the 
statue. Doves fluttered up Awing 
the ceremony, and a band softly 
played “America the Beautiful.’* * 
“We want to dwnV each miJ ev- 
ery student who contributed to this 
moment in history,” Mrs. 
told a gathering that ia- 
ln ten or Secretary Donald 
P. Hodd and Lee A. lacocca, chair- 
man of the restoration project . . 

“Mae importantly,*’ she said, 
“the children went beyond hmd- 
nrismg to recognize the fecial sig- 
nificance of ting symbol* 

Children who submitted 
winning essays an the statue and its 
meaning presented Mrs. Reagan 
with a bouquet of red roses. She 
dosed &e ceremonies by reading a 



poos by Brad Travis, a 10-year-old 
foarth-erader fn 



Foreign Networks Revel 



By Alex S. Jones 

New York Tuna Serriee 

NEW YORK — On Friday 
sight, an Italian television network 
devoted note than two hours of 
nrinv pune to coverage of Liberty 
weekend. In Japan, it was much 
the same. 

Althoug h few foreign countries 
have provided quite such expansive 
coverage, the extravaganza sur- 
rounding the relighting of the Stat- 
ue of liberty is being treated as a 
major and qumtessentuDy Axncn- 
naunt event throughout much of 
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“Of course, we are used to a lot 
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mes,” said Antcedlo Marcseakhi, 
one of the many Italian journalists 
who is covering (he weekend. “Itfs a 
sort of an extravaganza, but I don’t 
thmtr there is anything wrong, 
Americans arc always like that.” 

A spot survey of foreign news 
organizations dial the 

Foreign press generally ^ was enthua- 


abont 40 purchased all or part of 
the coverage, according to ABC 
Pictures IniemarionaL 

For many foreign news organiza- 
tions, the weekend offered an op- 
portunity to examine the sensitive 
issue of immigration policy. Gusta- 
vo Godoy, news director for the 
Spanish International Network, 
which broadcasts in Spanish to 
many Latin American countries, 
said the network has been running 
a series on immigration aS week. 

Foreign journalists also have 
used their coverage of the weekend 
to examine the revival of strong 
American patriotism. 

“Patriotism has always been a 
sentiment, hut it is now becomming 
a philosophy,” said Giuseppe Lu- 
gato, a correspondent for Italian 
Television Network’s Channel 1, 
which devoted its prime-time pro- 
gramming Friday night to Liberty 
Weekend coverage. “As a senti- 
ment, if s a great thing, but as a 
philosophy, I don’t know. I see 
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^isli General Visiting U.S. 
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AVIV — The Israeli 
drief of staff. General 
" Levy, is to visit U.S. nriK- 
“ - ■^CBtalhmons, including the nu- 

submarine base at Norfolk, 
.-'^aia, during a week's tour start- 
'' s nuday, a spokesman reported 
day. General Levy will also 
• , , j i , r with Pentagon officials. 


foarth-gradcr from Bastrop, Loci- 

“Oh, Lady of liberty,” Mix. 
Reagan read, “teach me to see, 
where I need to go, andwbaitobe. 
Let me be Eke you, tall and proud 
and free, Our Statue, teachra of 
Liberty” 

As the first boatload of visitors 
arrived from the Battery about 
12:30 PAL, Pool Weasman, 24, of 
Derbyshire, England, stepped onto 
liberty Island arid became the stat- 
ue's first tourist since June 23, 
1985. He had waited in line all 
night. 

After paying $325 apiece for a 


Nancy 

9-year-old from 



_ crown of the Statue of Liberty with Kristeen Reft, left, a 

Island, Alaska, and Lanrence Honor’d, 17, rtf Hentvffle, France. 


round trip, about 10,000 people ar- 
K the 


lived at the new dock, walked up a 
new curved bride path, mspeciftri a 
new immigration tnrngpm > and got 
a lock at the 566 mOhon in repairs 
and i m p rov e m ents made under the 
auspices of the Statue of Uberty- 
mIk Mam! Foundation. 

French and American artisans 
have labored on the statue since 
eariy 1984 to shore up its thin cop- 
per sheathing with a new inner 


structure of armature bare, restore 
the greenish patma of its skin, fit its 
crown with new stairs and win- 
dows, install new elevators and 
build a new torch covered with gold 
leaf. 

As Mr. and Mrs. Reagan flew 
back to Washington on Saturday, 
the momentum of ihe Fourth of 
July weekend continued with 
crowds flocking to view barge and 
btimp races, to board berthed war- 


ships and tall ships and to lose 
themselves in the a ro ma s and ca- 
cophony of Harbor Festival *86, the 
50-block street fair that took over 
lower Manhattan. 

A crowd estimated by police at 
600,000 turned out in Central Park 
on Saturday night for a free concert 
by the New York Philharmonic 
featuring arias performed by Fla- 
«Hn Domingo, Marilyn Home and 
other opera stars. 


Many foreign journalists and 

their reposts 
had mentioned criticism of Liberty 
Weekend by some Americans who 
considered it too comiirrei a l and 
in bad taste. But most said they 
considered such negative views a 
minor aspect of the stray. 

“It’s just a huge celebration,” 
said Bruce Frankd, a news produc- 
er for the French television net- 
work TFL “For Americans it is an 
overidfl of Americana, but fra the 
French, there is no emphasis on 
this at afl.” 

The American television net- 
work ABC made portions of hs 
exhaustive coverage available to 
foreign television networks, and 


The cekbratioa of the Statue of 
Liberty’s 100th anniversary drew 
crin ging atticism m the Soviet 
Union from Pravda, the Commu- 
nist Party newspaper. It said that 
freedom in the United States was 
“the liberty to sdfl and be sold.” 


Argentines Oppose Drawee 

Agenc* Frmce-Prase 

BUENOS AIRES — Nearly 
50,000 protesters, most of them 
women, marched through Buenos 
Aires on Saturday to oppose parlia- 
mentary moves to alkrw divorce in 
Argentina. Argentina, with a large- 
ly Roman pdiolic population, is 
one of seven countries in the world 
that does not sanction divorce. 



The International Herald Tribune.' 
Bringing the World’s Most 
Important News to the World’s 
Mast Important Audience. ■ 
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ring^n-Road Deaths: 
Rural Phenomenon 


Notes About People 


tif*. 




forth Carolina recorded 136 
run over and Idled while' 
in the road over five years 
Img m 1984, usually on sum- 
r nights in rural areas. “In 
cases the victim is intoxir 
almost to the point of be- 
comalose,” said Dr. Law- 
Sl Hams, a stale medical 
r jmner. Tennessee bad 3 1 shn- 
/ fatalities during the same 
0 years. Arizona had 13 m 

i?K 4 - 

&LV spokesman for the National 
™*%hway Traffic Safety Admin- 
. atioo in Washington said that 
^national statistics woe kept 
such deaths, but that they 


Court files of the ament Unit- 
ed States Football Leagpe anti- 
trust suit *gain«* fhe National 
Football League give an insight 
into the *" r * r nHi n » of Dondd J. 
Trtanp, the New York real estate 
developer and owner of the 
USFL’s New Jersey Generals. 
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victims lived on Indian 
.. ervatioas, where alcohol 
.Vse is widespread. In. North 
'trims, about naif the fatalities 
__.r Mack and half were white. 
_7 but a few were men and virtu- 
■> all were L 


: _‘What probaNy happens, 
grant TJR. Tha 
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Thomas of the 
."-rth Carofina ffi^iway Patrol 
...."1 The New York Tunes, is 
t the victims get drunk in a 
era, wander homeward and 
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r L v ^^down on the road “because of 
* ' warmth.' 1 
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This is Dr. Harris’s thesis as 
'D: that people stumbling 
og in a drunkm stupor in the. 
'I at the night are drawn, fike 
jssums, to the roadway be- 
st the asphalt surface retains 
t from toe day. 



lousy job. But they think I (fid a 
great job.” 



So uthland 
ed sales of “adult” magazines, 
induding Playboy, from its na- 
tionwide chain of 7-Eleven con- 
venience stores, small grocery 
stares that stay open after brans. 
.Now Hugh Hefner, Playboy’s 
founder-owner, is planning a 
spread for the magazine to he 
railed “The Women of 7-Hev- 
en.” A spokesman said: “Many 
of our readers simply stopped 
going into 7-Eleven stores when 
they dropped the magazine. Fra 
them, this pictorial will be some- 
thing of a reunion with their far 
vorite clerics.” ~ 


Short Takes 


Donald J. Tramp 
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, - fbe Wilmington Star-News in 
.'irrangton. North Carolina, in 
T- editorial hea ded “Liquored 
Smashed Flat," said that it is 
dnfuHy obvious that not all of 
South will rise again.” 


According to a transcript of a 
meeting of league owners, Mr. 
Tramp said, “When I . build 
something for somebody, I al- 
ways add $50 mQHon or $60 mil- 
lion onto the price.” When the 
efients say it is going to cost $75 
mfltinn, “I say it’s g oin g to cost 
$125 nuffioo, and I build it fra 
$100 nriOioa. Basically, I did a 


Peter Fri ma sfch of Los Gatos, 
Calif OnziSj a retined school coun- 
selor,- whs roughed up when po- 
lice raided Iris tomato patch an 
suspicion it was marijuana. Mr. 
Frsnusicfa and Iris wife, Jane, will 
receive $75,000 damages in an 
out-of-court settlanenL The cost 
will be shared by the five cities, 
the county and the state whose 
law offices took part in the raid. 


Jeanette Wilks, 32, who 
agreed to bear a child for her 
infe rtile «md was artificial- 
ly inseminated with her brother- 
in-law’s sperm, gave birth to 
male triplets. Mrs. Wilks, of the 
Detroit suburb of St. Clair 
Shores, took no fertility drugs 
and there was no history of mul- 
tiple births in the family, her hus- 
band, Martin, said. Nod Keane, 
a lawyer who has arranged more 
than 100 surrogate births, said, 
Tm positive they’re the first sur- 
rogate triplet situation.” 

Compiled by 

ARTHUR HIGBEE 



After Absence From Public View 


By Gary Lee 

WaMngten Post Service 


MOSCOW — Vladimir V. 
Sbcberbitsky, the Ukrainian Com- 
munist Party drief, has visited the 
area of the Chernobyl nuclear acci- 
dent to discuss with local officials 
the clean-up and resettlement of 
evacuees, the Soviet press agency 
Tass reported. 

Mr. Shcherfrilsky’s appearance 
as ovoseer of the Chernobyl clean- 
up nwBrativi that he was not bang 
held directly responsible far the 
April 26 modem, the world’s worst 
nuclear accident. Mr. Shcherbitsky, 


crythmg possible is being done to 
accelerate the work directly at the 
station,” it said. 


An article in the youth newspa- 


per Komsomolskaya Pravda on 
Friday reprated that firefighters 


nndear testing. The Washington 
Post reported from Moscow. 

Thomas BL Cochran, a senior sci- 
entist with the Natural Resources 
Defense CoundL said that the So- 
viet Union had not yet agreed to 


working on the dean-up at Cherno- 
byl were splashed with contaminat- 
ed water from the plant after a 
dump track ran over hose cou- 
plings and “water broke through.” 


68, has served as 


the leading parry 
-aine. where Cha- 


in a separate Tass report, Victor 
Sidorenko, a Soviet nuclear safety 
official said that Chernobyl should 
be a “serious lesson” fra countries 
with nuclear power rapacity. 


official in the Ukraine, where 
nobyl is situated, since 1972. 

His trip, with the Soviet repub- 
lic's premier, Alexander P. 
Lyashko, also suggested that the 
Supervision of the incident ha? 
been moved down a level from the 
Politburo to the rnuUic. On May 
2, Mr. Shcherbitsky accompanied 
Yegor K. ligacbev, considered to 
be the No. 2 member of the ruling 
Politburo, and Prime Minister Ni- 
kolai L Ryzhkov to the area. : ■ 

Mr. Shcherbitsky’ s re-emergence 
after two months was reported Fri- 
day by Tass and by the Soviet gov- 
ernment newspaper Izvestia. 

Until now, there had been specu- 
lation in Moscow dial Mr. Shcher- 
faitsky, an old' guard Politburo 
member closely linked to the late 
President Leonid L Brezhnev, had 
fallen from official favor aha the 
Chernobyl disastra. 

Tass said that Mr. Shcfierimsky 
and Mr. Lyashko discussed pro- 
jects “that arc aimed at the quickest 
liquidation of the accident's after- 
math." 

A settlement for evacuated farm- 
ers that wfll have 7,000 houses are 
being boOt, according loTass. “Ev- 


■ Scientists to Monitor Tests 

A team of private UJS. scientists 
will travel to Soviet Central Aria 
this week to set up equipment to 
monitor the Soviet moratorium on 


Moscow were to renew its testing 
program. The Soviet Union sus- 
pended underground nndear test- 
ing last August and has extended 
its unilateral moratori um until this 
August. 

Mr. Cochran said the group's 
goal was to prove that verification 
of a test ban treaty was possible. 

In May, the defense council, a 
private environmental group, 
signed a one-year agreement with 
the Soviet Academy of Sciences to 
allow an exchange of observers to 
conduct on-site verification of nu- 
clear testing. 
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Commercial and investment 
banking in one organization? 

In Germany we have a name for it. 


You probably know us as the lead- 
ing commercial bank in Germany. 
We also happen to be Germany's 
leading investment bank. We call this 
unique combination "Universal Bank- 
ing' and we have been doing it for 
over 100 years. 

As a commercial bank, we handle 

more than 20% of all foreign trade for 

the world's second largest exporting 
nation and arrange project financings 
worth billions. 

As a "Universal Bank" we also per- 
form the full assortment of service- 
based investment banking func- 
tions - particularly the underwriting 
of corporate stocks and bonds. Last 
year alone we lead-managed issues 
valued at US $ 7.5 bn. 

At Deutsche Bank you will find 
experienced people skilled in "Univer- 
sal Banking" Rely on their ingenuity to 
identify the most efficient way to 


meet your financial requirements - 
because standing behind Germany's 
leading bank are 40,000 seasoned 
banking professionals. 

For "Universal Banking" - the 
unique combination of credit-based 
commercial and service-based in- 
vestment banking - consider making 
Germany's leading bank your bank. 

Contact the Deutsche Bank nearest 
you. 


Deutsche Bank at a glance (Dec. 31. 1985): 

• Total Assets (in bn USS) 96.4 

• Capital & Reserves fin bn USS) 3.8 

• Branches Worldwide 1.410 

• Employees 48.851 

.• Stockholders 245.000 

Ihe leading bank in Germany - a world 
leader in international finance? 
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The Brezhnev Doctrine 


Whatever changes may be afoot in Soviet 
foreign poOcy, the notorious “Brezhnev 
doctnne” has just been reaffirmed. Appro- 
priately enough, Mikhail Gorbachev chose 
Poland as the site and the Ojmrnumsts who 
i, crushed the Solidarity rebellion as the audi- 
ence for reiterating the Soviet declaration of 
' Eastern Europe's nonindependence. 

Mr, Gorbachev gratefully toasted Gener- 
| al Wcgdedi JarazelskL In an act of putative 
” Polish patriotism, the general had spared 
' Kremlin leaders the dirty work of smashing 
solidarity directly. How fortunate that Po- 
land could muster Us “own resources." 

* But Mr. Gorbachev did not stop at that 
modesty. Should some future E astern re- 
r gima falter, he proclaimed, Moscow under- 
stands its r esponsibility as leader of “die 
_ socialist community.” Soviet-style social- 
ism now “manifests itself as an alliance of 
countries closely linked by political, eco- 
nomic, cultural and defense interests." Any 
attempt to “wrench a country away from 
the socialist community means to encroach 
not only on the will of the people, but also 
on the entire postwar arrangement, and, in 
the last analysis, on peace.” 

Mr. Brezhnev’s originality lay in giving 
this doctrine the name of socialism, bat he 


was not the first Russian leader to practice 
it The 19th century czaxs were notorious 
for their forcible s upp re ssi ons of all nation- 
alist stirrings in Eastern Europe. Lenin 
called their empire a “prison of nations.” 

Now that Lenin's heirs run the prison, 
the name is “socialist community” But the 
claim of a great power's sphere of domina- 
tion is the same. Under Kremlin direction. 
Eastern Europe displays the rigidities of 
the Soviet model combined with die inertia 
of colonial dependency. 

Only East Germany enjoys consistent 
economic growth, but it is denied any teal 
independence in foreign policy. Romania 
pursues a cautiously aloof foreign policy 
but its people suffer under Stalinist political 
controls and severe economic privation. 
Hungary has come furthest toward accom- 
modating dissent, but its once-rebdUous 
people risk their jobs if they are too outspo- 
ken. In Hungary, Czechoslovakia and Bul- 
garia, aged leaders hang on in the absence 
of a regular mechanism of political renewal. 

A meaningful progr am for change in 
these conditions would require confidence 
and innovation in Sonet poEdes. On this 
vital front, Mr. Gorbachev sounds old hat. 

— THE NEW YORK TIMES. 


Civil War in Paradise 


Sri T -anka, until the figh tin g began, 
seemed marvelously well eq uipp ed to lift 
■ itself into rapid and sustained devdoproait. 
. It is an interesting country that, although 
very poor in conventional terms ctf income, 
' has a remarkably high standard of living by 
the more important measures. On GNP per 
capita of about $330 a year, which is lower 
than Pakistan's, it lives Hke the countries 
that the World Bank calls the upper-mid- 
dl ©-income group. In those respects that 
make the most difference, it has reached the 
same standards as, say, Malaysia, which has 
a money income five or six times as high. 

Sri Lanka's average life expectancy, 
which is a pretty good indicator of public 
health in g p -n m i! , js long er than Malay sia’* 
and, in fact, the longest in Aria except for 
Japan’s. Its infant mortality rate is one 
third Pakistan’s. Its food production has 
|. been rising at a phenomenal rate. Its popu- 
lation growth is moderate The level of 
■education is strikingly high- A youngster’s 
chance of going to secondary school is bet- 
ter than in most of the middle-income coun- 
tries. Sri Lanka seemed by every calculation 
to be among the most hopeful of countries, 
until the fighting began to spread. 

The guerrilla warfare that started more 
than a decade ago is becoming more in- 
tense. Casualties have soared in the past few 
months. The deep ethnic hostilities suggest 
a parallel with Northern Ireland: The is- 


land’s Tamil minority has longstanding 
grievances over dis crimin ation, but the So- 1 
haJese majority sees itself as the embattled 
defender of a threatened culture, vastly out- 
numbered by the Tanuk nearby in southern 
India. When a few Tamil youths first began 
to resort to the gun, the Sri Lankan army, 
mostly Sinhalese, responded with indis- 
criminate vehemence. The civilian casual- 
ties and outrages then drew more Tamils 
into the guerrilla movement That part of 
the stray is as familiar as it is melancholy. 

The government, alarmed by the rising 
scale of warfare, has now offered a proposal 
for a political settlemrat providing mare 
democracy in the provinces where most 
Tamils five. But enmities have readied a 
point that makes easy solutions improba- 
ble. As an aid donor; the United States has 
a little leverage. As Sri Lanka’s closest 
neighbor, India has a good deal more — 
particularly since the guerrillas are being 
supplied by Tamila rm the Indian mainland 

Both India and the United States seem to be 
moving to do what they can, although it is 
never easy far outsiders to repair a coun- 
try’s internal political failure s. 

Meanwhile; the civil war continues, with 
vast damage to a country that recently was 
rare of the most prorxriring laboratories in 
which the world was learning how to raise 
the quality of life for its poorest people. 

— THE WASHINGTON POST. 


Waking Up the Bank 


The World Bank is in sorry shape. CEents 
on three continents are desperate, bat in the 
last 12 months this great institution, the 
world's leading provider of aid, has body 
disbursed as natch credit as it has collected 
in interest and repayments. Enter Barber 
Conable, the former United States con- 
gressman who has just taken over as its 
president. He cannot perform miracles, but 
he can light fires. America and Japan are 
best positioned to help. 

The bank could have done more in the 
Third World debt crisis, but touting was 
down SI trillion in 1984-85. The Reagan 
a dministra tion has never championed mnl- 
tinational aid; Mr. Conable’s predecessor, 
A.W. Clausen, was unable to bulge other it 
or the bank. Mr. Conable lacks background 
in international finance but is a skilled 
politician with a keen intellect. Plunging 
confidently into one thicket, he dinwr««x 
objections to leading for agriculture in Bra- 
zil That, be says crisply, is “one of the 
best ways to raise per capita income.” The 
next thicket will be negotiations to enlarge 
the International Development Associa- 
tion. Brazilian credits and IDA expansion 
are what this job is about: raising money 
and distributing it more productively. 

Treasury Secretary James Baker last fall 
offered a promising plan to reorient the 
bank and move it center stage with the 
International Monetary Fund, its sister 
agency, which has shouldered most of the 
debt rescues. After three years of crisis 
austerity, the plan emphasizes growth. But 


nine months have lapsed with little change. 
The main event is still Mexico, again wres- 
tling over audit t e r ms with the IMF and 
c ommerci al bankers just to keep afloat. 

The Wodd Bank has the money to be 
bold, with unused lending authority phis a 
record $1 biltion profit inits fiscal year just 
ended. There is no imnediate need fra the 
149 member countries to put up new capi- 
tal But it is none too soon fra Mr. Conable 
to start beating the drum. In these matters, 
America sets the tone. The administration, 
having picked bfm i needs to support him. 

Meantime, Mr. Conable rightly perceives 
the special role dial Japan, too, can play. 
With monetary reserves fattened by export 
earning s, with its ec o nomy second only to 
America’s and with a small defense budget, 
Japan has the capacity and the obligation to 
enlarge its global aid greatly. 

All of this wiO require persuasive ATI 
among die bank's members and stronger 
leadership within. A thoughtful agenda 
from the Overseas Development Council a 
respected research gro u p, points out that 
the bank has yet to adapt to its broadened 
devdopmait rale and still lacks a smooth 
working relationship with the IMF. 

In its 50 years, the Wodd Bank has devel- 
oped e xp erience, a reservoir of talent and 
an enviable reputation in the developing 
countries where it lends and in the financial 
co mm un i ty where it borrows. What it most 
needs now is ins pirati on. Mr. Conable can 
provide that but he can't do it alone. 

— THE NEW YORK TIMES. 


Other Comment 


Chileans Confront a Wall 

What appears grave aboat the Chilean 
' situation is that the military regime did not 
leave an exit door. The government has 
intensified the social claustrophobia by an- 
nouncing that it intends to stay on until 
almost the end of the century. It is as if the 
society were placed befrae a wall that inter- 
rupts the way forward. For those who don't 
accept the wall there is only one. path: 
embark upon war to wear down the militaiy 
regime, as is now happening in South Afri- 
ca. But the Pinochet government knows 
that many ChflmiTic are alarmed by the 
possibility of a return to the socialist ideolo- 
gy of former President Salvador ABcndc. 
This impasse in Chile must be broken in 


order that the country not walk mechanical- 
ly in the direction of civil war. 

— Jomal do Brasil (Bio de Janeiro). 

Hie AIDS Risk Is Growing 

Public complacency ever the most fright- 
ening disease of this century worried doc- 
tors at the second world conference on 
AIDS in Paris. The virus could now be 
spreading atwnng heterosexuals as fast as it 
did among homosexuals four years ago. (In 
Haiti, more than 70 percent of today’s vic- 
tims are heterosexuals.) A cure carnmot 
stop it in the next few years; changes in 
wwmI behavior can. Since abstinence is 
unrealistic, the bat answra is the condom. 

— The Eamonusi (London). 
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ArmsControb Reagan at the Crossroads 


P ARIS — Ronald Reagan has said his admm- 
istratioa is making a careful study of the 
recent series of proposals put forward by Mikhul 
Gorbachev. It is of great importance that this 
should be a thorough review of basic American 
.arms control objectives. They are given regular 
r iip service, but the debate has shifted ominously 
ox late bran specific stands to a question of 
whether any kind or new agreement is desirable. 

This has been going on since President Reagan 
■ took office. At first the challenge could be ob- 
scured behind arguments that the United States 
needed massive new defense programs to win 
ba rgaining leverage on the Russians. Now the 
very idea of arms control is at a crossroads. 

‘Die op p ort u nity will not last long, probably 
less than a year. After that, UiL and Soviet 

armament decisions wiD have been taken that 
will be difficult if not politically impossible to 
reverseL The advance of technology will change 
the calculations of balance. The chance of stop- 
ping let alone cutting bade an unfettered arms 
race wffl be put off to an unforeseeable future, 
at an ever highe r Ievd of menace 
According to Spanish Prime Minister Fefipe 
GonzSlez, who was recently in Moscow, General 
Secretary Gorbachev says that when the United 
States wants to rearm, the Rnssians want to stofr, 
and when there is a certain accept an ce of dis- 
armament in America, the Soviet Union wants to 
develop defense. He thinks that there is a process 
of Moscow and Washington being out of step in 
historical terms. Tins does seem to be the case. 

Mr. Gonzalez repKed that there were two theo- 
ries in the West, the hands whom Mr. Gorbachev 
described and those who do want verifiable anus 


By Flora Lewis 

co nned at the lowest posable level XJOce most 
West Europeans, the Spanish prime minister put 
imnsdf in the second group. 

Despite generalities and amiable assurances, it 
is ora evident wh er e Mr. Reagan really stands. 
His advisers include advocates of both ca mps . 

Washington is now craning to face the hard, 
central decision that has been postponed fra 
years, and the answer wfl] have to be firm and 

The arms competition is now the 
key issue andno amount of 
palaver vM make it secondary. 

unequivocal Taking no decision, or fudging, 
would also move UfiL-Soviei relations beyond 
die cros sr oads, and would have the same effect as 
rejecting the effort to Emit aims by agreement. 

The issue of linkage, of whether arms control 
could or should be made to cany the focal 
burden of Soviet-American rivalry or whether 
other, regional issues should have equal weight, 
has been overtaken by events. The arms competi- 
tion is now the key issue and no amount of 
palaver will make it secondary. There is no seri- 
ous prospect of coming to terms on other issues 
first, to improve the dimate. 

Regional disputes can be even more complex 
they mreedi 


Fjki Afghanistan. Angola, Nicaragua, for cam- 
pie— gives strong evidence that the snpopowss 
are not going to move each other in the slightest 
on these questions unless progress w aims con- 
trol rives them a stake in better rdfltJOns, 

Critics of virtually all types of arms pacts 
charge that advocates want “agreement tor 
agreement's sake, at any jsrice.” This i s supply a 
way of veiling harsh view that ootjiuiiirnt, 
at any price; | * |m improve U.S. security and that 
Washington should prefer an ana race. 

Of course; Mr. Gorbachev is going to seek the 
terms he can get. So must wasmnffon; no 
responsible American voice suggests otherwise. 
But the Soviet leader has been signaling as open- 
ly as possible that he is ready for compromises. 
How miiA, and whether it is enough to meet 
prudent U.& re qui rements, cannot be assessed 
until Washington makes up its mind whether it 
anas to parley or parleys to keep on aiming. 

The argument of trust is a deliberate diversioa. 
Neither side trusts the other and neither is likely 
to fra a long timg. The point is w he the r a com- 
mon interest can be identified in mutual anus 
restraint, whether both sides can be br ought 
to fed safer by lowering the quantity and type 
of threatening weapons. 

. Mr. Gorbachev obviously wants to concen- 
trate on the Soviet domestic economy, but be. 
too, has a choice, depending on his perception of 
Washington’s intentions. There is no choice fra 
wtW supe rpower to living in the same world. 
But U makes a bia difference bow much t ensi on s 


Ly involve other countries. 
The impasse now in many areas — the Middle 


are allowed to mount. Mr. Reagan’s next step 
wiQ be momentous for everyone. 

The New York Tones. 


Alienating 

Students 
In Korea 



N EW YORK — With unusual 
tmanimity, scientists testified al 
a recent UJS. Senate hearing that us- 
ing the atmosphere as a garbage 
dump is about to catch up with us 
an a global scale. 

Earth’s dimate is changing rapidly 
and its protective shield of ozone is 
shrinking . The proposed orbiting of a 

space station may yet serve a useful 
purpose; as the last comer of the 
solar system suitable for human habi- 
tation. But if we quickly apply down- 
to-earth technolopes, we can avert 
the worst of these problems. 

Carbon dioxide emissions from 
fossil fuel combustion and other 
“greenhouse” gases are throwing a 
blanket over Earth, trapping heat and 
warming the surface. Some of these 
same gases, chlraofluorocarbons, are 
earing away at the stratosphere's 
ozone layer, which protects ns from 
the sun’s ultraviolet light. 

The consequences of these 
changes, estimated with computer 
models, appear troubling. The di- 
mate may be measurably warmer 
within 20 years and the global tem- 
poatuxe will increase by about 6 de- 
grees Fahrenheit (33 degrees centi- 
grade) by the middle or the next 
century. Washington, D.G, may have 
as many as 40 100-degree days some 
summers; ax are now unnsnal 
The sea levd wM rise as land ice 
melts and the ocean expands. Beach- 
es wiD oode. Coastal Louisiana and 
other low-lying areas will become un- 
inhabitable. Where wiD the people 
go? Fra some, nowhere. In South 
Aria, for instance, flooding from cy- 
clones can now kill thousands 
trapped on already marginal land. 

Earth's food ddivery system may 
suffer as breadbasket areas dry out 
due to shifting rainfall patterns. ■ 
Perhaps most distressing of aD are 
the consequences fra dl natural eco- 
systems. As wetlands disappear and 
the currents drift, the ocean food 
chain m ay break. Temperate forests, 
already under stress from air pollur 
tkm ami add rain, may succumb to 
the added burden of a dumri n g cli- 
mate. Increased ultraviolet fight of- 
fers a double whammy as it threatens 
increased dan cancer'and generates 
more smog in cities. 

Imagine fife in a sweltering, smog- 
gy New York without Long Island’s 
beaches and you have glimpsed the 
world left to fit tore generations. 


By Michael Oppenheimer 

growth in fluorocarbon production a model fra future action. Moreover, 
fnr n-frigrration [ igwuyefliK andpliw - nerfain riqw tn Irnirt climate change 

tics will be reversed. Substitutes are can be taken by governments in ad- 
available fra many of these uses. vance of a comprehensive agreement. 

limiting climate changes caused We can reduce tbc profligate use of 

by die bufldnp of carbon Hlnrirfe, fossfl finds in the industrial world, 
fluorocarbons and other gases pro- particularly in the United States, 
salts a knottier problem, bin a sue- Expanded use of cogeneration, 
cessfal ozone protocol could provide conservation, energy-efficient cars 


By Gregory Henderson 

W ASHINGTON— For 

from the June 25. 195flTot£ 
break of the Korean War until tfe. 
late May 1980 Kwangju upnsng i* 
southwest Korea, ■"**- *" w Hniimi 
was about as common in Souths*, 
tea as fish in trees. The United 
were more than a friend to Seoul it 
was fht friend. The world knew no. 
mere entbwiww aBks. 

The US. government, business 
cles, hundreds of thousands of sipav 
iog Korean inusugrants and above aS 
tite UJS. military would bcliewe the 
same today. But all four main US. 
Information Centers have been 
torched or invaded or both tinoe 
1980, and from among 75,000 stu- 
dents in 300 demonstrations diisyear 
come anti-American banners ana slo- 
gans. and mounting violence. 

These student voices are those of. 
a minority, but no longer the tiny 
minority they were two yean ago, 
A violent an ti- Americanism bat 
swelled. If the escalation persists, the 
present regime and the I9S8 Otynqric 
Games in Seoul will be shaken by the 
forces not of the North but of the 
South. The U.S. relationship with 
Seoul wifi suffer accordingly. 

This unrest arises from diverse 
sources; small but rising corruption, 1 
threats of U.S. congressional re- 
straints on Seoul's hefty trade in- 
and solar and biomass energy can roads and possible, although done-,, 
reduce the growth in enrissioas, slow teristicaDy exaggerated, Co mmunist 



down climate change and buy tune to 
develop stronger measures. 

Forests, whose growth removes 
carbon dioxide from the atmosphere, 
should be protected and expanded. 

Sim ul taneously we must increase 
funds fra research cm efimate change 
and its ecological consequences. The 
National Aeronautics and Space Ad- 
ministration, fra example; should de- 
vote more of its resources to moni- 
toring the global environment 


influence. But it is the perception of 
the nature of the U.S. nrifiuiiry com 
mand over most South Korean armed 
forces that most fires student anger. 

Whenever a normal Korean com- 
bat unit is moved, a four-star U.S. 
general as commander in duef of the 
Joint U.S.-South Korean Command, 
must give permission. Coops, which 
always involve such shifts, cither defy 
the command structure, as in 1961 
and 1979, or, when U.S.permisriaais 


Otherwise we will be flying blind into sought and given, involve U.S. com- 
a quickly changing future. marui consent in the repression of 

Those who are concerned about forces seeking democracy, as in 1980 
the costs of such measures have not jn Kwangju. Even wheat, as in Octo- 
taken a hard look at the cost of adap- ber 1972, the use of troops 10 enforce 
tatio n. Model studies of flood dam- authoritarian constitutional chany * 
age for Galveston, Texas, and was too minor to involve command 
Charles ton. South Carolina, estimate permission, suspicion of an implied 
costs in excess of a quarter of local command assent remains, 
income The potential Fra human suf- U.S. command over armed farce* 

feting is open-ended. deeply implicated in South Korean 

Seme annate change is inevitable politics tarnishes the Americas 
because erf pollutants already emit- name. Attempts to formalize thatpo- 
ted. We can adapt to these s mal l sition only increase the ri fln y ** ol 
shifts. But larger ch ang es must be “commanding" without control, 
forestalled. It wQl not come ch e ap , Many stu de nts patent 

but the price of doing nothing will be the United States as the midwife oi 
prohibitive. Humans occupy onjy a the rhnn regime's 1979-80 takeow 
niche in the global scheme —a niche of power and as the backer of thu 
we are making narrower. “puppet” of U.S. “impe rialism ." 

A quarter of a century of reprea 


The writer is on atmospkenc physt* sion of democracy in tin 
dst and senior scientist at the Environ- nation asuirma to greater freedom b 

c. J u. si — , — f . . 


Drawl ns by VALERRY. 


mental Defense Fund. He contributed 
this comment to The New York Times. 



ascribed to the Amen » 
cans as wen as to Mr. Chun. As anti* \ 
militarist sentiment rises, the annua 
joint U-S.-Souih Korean “Team Spir- , 
it Exercises" appear as “the training*. I j 
of military hoodlums” or as the chid ' M I 
roadblock in North-South Koreac 


But Where’s the f Greenhouse Effect’ ? 


W 'ASHINGTON — Curious: 
Why do people who express so 
much skepticism at the daily weather 
forecast readily panic at a forecast for 
50 years from now? 

The ii 


By Patrick J. Michaels hemisphere generally conceded to be unification talks. 

most .prone to climatic change, the Both sides have inflamed the situa- 

don. Seoul has used militaiy indue- 
curves tkm or training as punishment fov 

latest vexson, presented to a more carton diidde. the waiier it “-S“. “ >nrtjT aodents. Secretary of State 

L-.VT sea J -f m ... _ . - ul 9 





Climate” 



col on stratospheric ozone 


j VJ gets. And there is no doubt that the' Shultz's pubBc suroort of 

left the impression after the media fmcamt of carbon dioxide inti* a£ gJg 90 “dSSS ^ Ch™ *”Wg a Seoul m 

got through with it of unqualified mosphere is going up. iautadtt, from J 4 90 degrees May was almost unqualified and *> 

gloom and doom by 203a From reading the newspaper ao- ^ “P^mcd by criticism of “an oppo- 

Itisone thing to say that disastrous counts, onegets the that S? 011 **“* seefcs 10 ““*** vio!eacc -" 

global wanning could happen. But no disaster has already begun. But the The •*» d^ef opposition leaders 

oomnuter nmdeL as tinted hv nas a t*n* ie h>m»i _r 1 “ c ootnnem uemispoere, on the were relegated to a meeting with a 

Shultz subordinate, which aborted. 

Korean student perceptions do not 
yet typify Korean pubfic views. Yet 
American “quiet diplomacy" toward 
democratization drowns in a radical- 
and vocal student perception of the 
Chun regime as an American puppet 
The U_S. Embassy in Seoul has re- 
portedly lost all effective communi- 
cation with the student world. 

No one can be sure that Sooth 
Korea wfll boil over. A 
economy and stock market 



cemed, the state-of-the-art 
tune history remains a 1981 


tempera- 

artideby 


you consider that for all the carbon caveats. As NASA's Robert Watson 
dioxide, methane and chlorofluoro- told the Senate, “It’s only a question 

carbons pumped into the atmosphere of magnitude and time.” -a , . -- 

since the Industrial Revolution, Indeed. Hoe is the problem; In ^ 

_. . . . a _ . United States and other northern lat- spite of tbc cmremincre^^^bon ^°u«hly Weather Review. 

Dnsis not meltable. Sohmons are itnde temperatures have actually de- d&cSde, and despite the headlines, ^^th^datomthat arto- 
at hand that would permit us to finut dined in the last half-century. there is predraisfittle evidc^that 6001 1979 ’ 11 “ that mean 

climate change and ozone depletion. Certainly there is hardly a sane the NorthenT Hemisphere has V’!' ^ mp^turts have actually 
Details of an international prate- scientist, weatherwise or otherwise, wanned up significantly owr the last 

... . “* ^p 1 }* who doubts that an increase in car- 50 years. Moreover, when we look to 

completed m IV4 years. Ideally, the bon dioxide would warm up an ideal- the medmm-hitfi latjfty frfi of the .Pe rh aps some type of 


between 


U.S. Tax Reform Challenges Europe 


J O NDON — The message is only 


. , . . . By Hobart Bowen 

slowly beginning to sink m, J 

but the tax reform revolution about 

to make historic chimp* fa Ameri- 33 percent, with business forced to 
ca may give European governments give up loopholes such as the in* 
rat to folia 


no option but to follow suit 
Wilh the top marginal UA per- European high-tech industries 
sonal rate about to bean from 50 must face this fact: American high- 
to 30 percent or less, how can Eu- tech industries, already threatening 
rope and Japan any longer defend to run so far ahead that they cannot 
top rates for tbdr dtizens of 50 to be caught, will get a new edge from 
as nmrh as 80 percent? tax reform, co m pare d to capital- 

If they maintain such high rates, intensive industries. Unless Euro- 
man y economists «nH bankers 6**^ pean industries get comparable re- 
tfaere will be yet rniortwi- lief, they w31 have an incentive to 

for investment funds to leave Eu- move pro du cti o n to America, 
rope and Japan and flow to Arnoi- Lord Eric Roll, chairman of S.G. 

ca. Japan may be able to afford it, Warburg, expects European gov- 



but European- countries desperately 
need to keep investment money at 
home; to make industry more effi- 
cient and to s timulate growth. Oth- 
erwise there wifi be little hope of 

— -i 1 ~v v _ . 1 . 1 * i _ . 


eniments to respond to the new 
situation not by genuine tax reform 
but by creating yet more loopholes 
fra industry. He says this is “regret- 
table,” and (hat tax reform woold 
catting the dangerously high ral e of make more sense, but he sees resis- 
Europcan nnmiplfii y niHit tance to further cuts in social pro- 

The nwmyniiit Frip-tp^ar) grams and thus “little room for ma- 
tioans should take from U.S. tax neuver to cut personal tax rates.” 
reform is that high tax rates in Eu- 
rope discouraging individual and 
business initiative must go. Japan 
has slowly beat moving toward 
lower rates for the past year. Japa- 


That, of coarse, was the estab- 
lishment view in-the United States 
until politicians discovered the 
magfc of an overafi 27 percent mar- 
ginal tax rate. 


nese g nw M nmmr officia l s Representative Jack Kemp, die 

that the success of American tax New York Republican who is play- 
reformers will accelerate the trend, mg a leading role in getting tax 
Europe will be slower to respond, rates down, suggests that tax re- 
Whh iwwrfi fanfare; iwwniy form is (he way far West Germany 

dropped its top corporate rate from to stimulate its economy without 
50 to 46 percent. The British gov- 
emment is moving in the mnH- di- 
rection oo corporate rates. Bat the 
top U.S. rate had been only 46 
percent, and under the Swnar* Fi- 
nance Committee verskm of tax re- 
form it is scheduled to go down to 


off inflation or cutting 
popular welfare pr o gram s. 

As of now, the reduction in the 
top tax rate from 56 to 52 percent 
under way in West Germany is to 
be offset fay “fiscal consolidation” 
— a euphemism for cuts in domes- 


tic spending. Mr. Kemp’s sugges- 
tion to Ouncefior Hehnnt Kohl is 
that if loopholes are dosed, the top 
rale can oe cot well below 52 per- 
cent, thus broadezung the tax base. 

That was the pattern of the 
American legislation. Domestic 
spending could continue at present 
levels, yet the whole pactege would 
be rcvoiue-neutraL “By improving 
the outlook for investment and jobs 

"Mr. Kemp says, “cut- 

tax rates would 
reduce trade imbalances.” 
Of course, it will be easier said 
than done. Loopholes, as Lord Roil 
suggests, may be even more en- 
trenched in the European system 
than they werom the Uruted States, 
of the confiscatory nature 
erfh^b rates. But the very low rate, 
as has been demonstrated in the 
US Senate, has a special political 
appeal Six months ago, Mr. Kemp 
remembers, everyone told him and 
Senator Ml Bradley that they were 
crazy to believe that tax reform 
could pass the legislative hurdles. 

If carded out on a global bass, 
tax reform could wefi provide a 
needed new fiscal stim ulus for a 
global economy that needs a shot in. 
the arm- But large deficits in the 
major industrial nations inhibit fis- 
cal stimulus; leaving the task of 
immediate rguvenation to a reduc- 
tion in interest rates. 

In this situation, every Etlle bit 



by tax reform can hardly oe ig- 
nored. That is especially true m 
Europe, as it fights to stay in the 
competitive race with the United 
States and Japan. 

The Washington Past. 


atmospheric turbidity, volcanic or 
na n -mad e, has so far countered the 
effect of carbon dioxide in the North- 
ern Hemisphere. Carbon dioxide 
stays in the atmosphere a lot inn ^rr 
than the stuff that goes into the air 
alongside iLWbik both are primarily 
produced in the Northern Hemi- 
sphere* only carbon dioxide resides 
long enough to diffuse into the 
Southern Hemisphere. The Southern 
Hemisphere’s dearer atmosphere re- 
ceives and traps more radia t io n. 
Sooner or later the carbon dioxide 

effect should predominate in the 
Northern Hemisphere, but probably 
not soon enough to turn Washington 
into beachfront property fara&e. 

. The writer is associate professor of 
environmental saotas at the Universi- 
ty of Virginia, and the Virginia state 
ciofuitQlogfsL Hi c&txribvtcd this com- 
meat to The Washington Post 




confidence. But it is that tbs 
t UJS. command structure is 
is a, political liability. De- 
to integrate an international 
war effort and leash the quixotic ten- 
dencies of the late President Syng- 
man Rhee, it is now archaic. 

The United States should Emit its 
forces and command to sophisticated 
weaponry and air support and leave 
all ground troops anti their command 
to the Koreans. It should support 
more openly the lifting of the legal 
restraints that now t-ham democratic 
elections. The United States should 
withdraw from a position that gives 
Ae appearance of interference in 
South Korea's political process on 
the repressive, undemocratic side. 

The writer served as a State Depart - 
specialist on Korea for more than 
seven years. He contributed this cam* 
menI lo The Washington Post 
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1936 = Denials in Vienna 
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had ended w 


are advised to gp to the libraries and % 

read about the great blizzard of 1888 ^ ccn s P ec ^ 

The shout about town is* “Hnm -P 3 Sptiati P n *’ correspondent 
would you Eke to bethe PresidtatT* ^regular conversation 

This ism reference to WJL Taft °° Papcn, Foreign Office otrf® 

weighs 322 ^ was scat to Austria after theN**> 

rouses a d)MM out&^Tufc SSS."..' 934 «> Wi>» «*«f “ 
Tiat the President is among tfe “^“^tns-HosasinaoiodsMe 
greatest sufferers is apparonCAn ilf l . nstruCiio!ls ’ but so bt 

terview published in theNew YrerJ Wlt bout result, because Germany h» 
Tribune with Mr. Horace Taft. S “J® pven up her anschlusS Mb* 
President's brother, who is a school- rcccntl y stated wfflhg' 

master, quotes him as sayina: «Mv IS Jr 80 “uderstandSng, wben w 
brother is standing the weather snlnC Jr 51 Austria denied peace 

didly, but he quslces nevenkeln!-^ 
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r. ASHmCTTON— 20th cento- By Geonse F Will ‘ sevoral nuHwn ex-soldiers now reads 

lyislfli^o^d^mErom thebaate J 1 E e • with that maxim on guard in his mind: 

i WjnattiieScKnmeon Jaly L, 1926. - Ton can't beHeve a word you read.’ ” 

\ Taylor .wnia tha* no man in purpose as defensible as deanang En- idealism perished ai the Somme," 
nme <rf mem 1 914 fcn ewwfaat war rope of fascism; and greater in that the says Mr. Taylor. And what produced 
c^sen the great pawns — there had war’s resonances were — stjn are — this scotched social earth? Artillery. 
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^ . i l Ben such a war since 1871— would *■ loader. A consequence of Wodd War !1 bayonets, ballets. No nsdear weapons 
: ? Vcl On Jury hnwasukeuns: was the drawing, of the Soviet empire woe itqmredy afact worth poadenng. 

t . $.ty thousand British wc casual- imp the midfltfc of Enrobe, The cratem /nmny Carter 9okc in hzs ioasgural 


* ,.ty thonsana mn were casual into theoriddle of Emopc. The creation Jimmy Carter spoke in bis inaugural 
!. ,®,000 were killed dial day. By mid- of the Soviet regime was but one evil address of “efimmation of all unclear 


“ lumber, when the battle oozed away consequence of World War L r v 

■ Abe domed mud, the British had Hu generation that mar ched to war deepest desire is elimination of nuclear 

ilia lirem A AAA t j • <*« * * mi . ■ • .'* i - 


weapons." Ronald Reagan says his 

... deepest desire is eli mi nation of nnc 

to casualties, the French 200,000, on both sides in 1914 believed, mare weapons. That is a mistaken desire. 

■ tvQennans about 450,000. The serenely than any subsequent maeration To deter with conventional forces 


the 
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■^.tre front was 12 nnles long. Never has, in the inevitability of p rogre ss , the conventional forces of the totally nriHta- 

“ v ■more than eight miks gained. 1 “ ' — ’ — ■' — — - J — ■— J * 1J — — 

Ve war was a calamitous case of new 




• f O ology overahehrang old' tactics. 

„ ’ nadnne gan gave decisive advan- and off a MnJ of 



Of mnfrri cm at 7:30 young men on a scale that no dcxobcracY 
^ v-to the drfense. The. old tactic of AJd.cn July 1, 19lT Ba willing to suffer oltoS^m 

\ slow advances by massed far- In 1919 the reading public was wartime. Recently a U.S. senator mused 

'■‘L t-j Sa SmMM miaaa Aul 1 .a .'«i r V i im .1 J* >r -tm « * - w* 


. -x 





.* /\ Sept 15, 1916, a new weapon, not be a second. After the second, die though now too numerous, are not dis- 
, C sjn ttofartOe brain of Britain’s first world undexstood the nun wm nght by pensable. Be say: If nuclear 

‘■j .'Jst the admiralty, Winston Quit- die find. That included generated dis- weapons were abofisbed, male under- 
i^'. into action: die tank, respect for all authority — poli tical, wmM find tlwm«dv Bt 

' l— ~ 1 ’ — because so many an- tun for the delights erf investment bank- 



ing but to army barracks on Europe’s 

'trade of 
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central front for the low-paying 

hospitable to a semi-pacifism that en- deterring Soviet conventional farces. 
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racing across France to 

. ^1984 and 1985 we bad many obser- ’conraged (he dictators who rose from “Conventional forces.” The phrase 

f tsof 40th anniversaries associated the ru bble of World War L ' has a soothing sound — until you ze- 

^ \1» waning of Worid War IL Wars In 1922 a British writer said: “The me mb e r w faat conventional forces did 70 
: . ^Xourirt by young men, many -of most bloody defeat in the history of years ago. They killed men one by one, 
. .. . 40 yean on, linger and reman- Britain might oocar an July 1, 1916, and but u 

«. ; Jot » 70th anni ver sari es ofrwars. our press come out bland, with nothing 
, ~ .ver, World War I amnvasaries to show that we had not had quite a 
~\ijaald be noted bjpanse tHaX war good day—- a victory, really. Mioi who 
. -vorse and greater. * . hyed through the massacre read the staff rainous as that d the Somme. 

'-’-'■ras worse because fought for no* open-mouthed. So it coooes that each of Washington Pest Writers Group. 


with a cumulative effect that was 




A New Metaphor of America 


Replaces the Pioneer Farmer 


By Michael Barone 


W ASHINGTON — In the year after 
the Statue of liberty was Gist 
unvoted in New York harbor, nearly 

half a Tnflltnn i m m ig r a n ts game tO the 

United States, most of them sailing past 
the statue an their way to EOis Island. 


Now, 100 years later, that journey — 
past the statue to the hails of EOis 
Island, on the feny to Manhattan and 


some memory of the Ellis. Island experi- 
ence, passed down and recounted, more 
or less accurately, with a tattered photo- 
graph of wary people dressed in the dark 
colors, thick doth and exotic styles of 
other lands, ready to make their way 
upward in tins new world. 

Evidence for the dominance of the 
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streetcar, subway, train and car to 
America beyond — has become a 
collective national memory. 

Quietly, without hoopla until now, 
HKs Island and the journey it represents 


EDi$ Island metaphor comes from the 
1980 census, which asked Americans to 


MEANWHILE 


have replaced the Norman Rockwell 
small town ajrthe metaphor of America 
— just as perhaps 100 years ago the 
small-town famili es that Rockwell was 
to bring to life replaced Jefferson's and 
Crfcvecoeur’s fanner clearing away the 
underbrush and plowing his field. 


There are sound demographic reasons 

change. Mo< 


volunteer in their own words their an- 
cestry: the results confirm a tendency to 
identify with the most, not the least, 
do w n t rodden of one's ancestors. 

More evidence comes from politics. 
The 1984 presidential election was the 
first in which the names of both major 
parties’ nominees marked them as prod- 
ucts of the 1840-1920 migrations. Ron- 
ald Reagan was the son of a Catholic- 
Pmtestant marriage in a Rockwdlian 
small town. The Democrats’ most mem- 
orable moment in 1984 was Mario Cuo- 
mo's keynote speech, the hero of which 
was an Italian immig rant who opened 3 
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for this latest quiet change Most Ameri- 
cans today are descended wholly or in 
part from the immigrants who came 
over m the huge rush that began with the 
Irish potato famine of the 1840s and 
ended when Congress wrote restrictive 
innnigratioo laws in the early 1920s. A 
near majority of Americans is descended 
from immigrants who arrived after 1 886. 
Most American families today have 


grocery store near some railroad cracks 
m Queens m the depression and whose 
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son was dected governor of New York, os 
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The triumph of the EOis Island meta- 
phor comes after nearly two decades of 


revived immigration. The rapid upward 
mobility of Hispanics and Asians is a 
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LETTERS TO THE EDITOR 




Real Story ol Miss liberty: PnKteer and Hie World 
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-a-. re than 100 years ago, Joseph Pu- 
-- Tr.;Cof the New York newspaper The 
raised private money for the 
- Vwith the teach. It was not govem- 

" for her to have a 
her arm was in care 


Pulitzer 
fights eru 


racket. Street 


ipted. Newsstands were 
smashed. Newspaper wagons were 



, r to stand 
:r L ouse, her body in another and her 
,"?n still another. 


O ’A* .• + 
* ^ivi. h 


was not a gift from the gpvezn- 
*. ..Taf France to the go ver nmen t of the 
^ J~d States. She was a gift from the 
Vi'S of France to the people of the 
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- I '-J States. The people of France 
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■■ V' ? to make the statue. His mother 
- ’“jberty’s model. 

V. '' United States government did 
her a leg to stand on. Mr. 
■ through Ms newspaper, raised 
nickels, dimes, quarters and 
_ from- readers of The Wodd. 
r -^>eds of thousands of children col- 
-.pennies in the street The drive 
1 “ -4 through the city when other 
— apers, mduding The Tribune, The 
-Y^i, The Times and The Sim, !also 
’• m i pennies. 

'.nketeers forged Liberty receipts to 
the money collected for the 


smashed. Every newspaper in New York 
helped to fight the ra c k et eers. The light 
from, her torch devoured them. 

In 1952 I made a movie about the 
Statue of liberty called **Padc Row” — 
the New York street where, in 1886 (the 
1 jqp the statue was dedicated), most of 
the great newspapers were based. The 
movie showed how the people paid for 
tbe statue’s fouudatiocL It told the wodd 
that when we look at her in die bay she 
stands there not because of any govern- 
ment but because of a newspaper. 

When the movie was shown for the 
first time at the Waldorf Astoria Roof 
al an amnia] convention of American 
newspaper publishers and editors; rep- 
resenting 1,772 newspapers, guests in- 
cluded former President Herbert Hoo- 
ver and General Douglas MacAithur, 
who had just been fired by Hany Tru- 
man and was due to make Ms farewell 
address to Congress the next 
As writer, director and producer of 


pie raised money to make it possible. 

Also present was Homan Mergentha- 
ter, son of Ottmar Mergen thaler, who 
invented the linotype machine, the 
mostimportani devetopmentin printing 
since Gutenberg — thus bearing Mark 
Twain’s dream to oosne out with a simi- 
lar maelmiii Mr. Mergenthala was so 
merved by the portrayal of Ms father in a 
movie about the rise of American jour- 
nalism that he presented me with a bust 
of him. It was the brand-new Mergea- 
thaler “Mower-machme” Linotype that 
made the page one story in 1&86 that the 
lady could now stand m the bay. 

SAMUEL FULLER. 

Paris. 


whelming majority of the house voted 
against h«m in a democratic fashion. 


The speaker, Fakhar Imam, had been 
methodically obstructing legislative 
moves designed to re-establish demo- 
cratic institutions, transcending his role 
of an "independent" speaker % taking 
pot shots at the majority party’s moves. 

Democratization of Pakistan has to 
be achieved without loss of time. Mr. 
Imam’s dismissal was a democratic dcci- 
son for a more effective and smoother 
functioning of the National Assembly. 

Si KHAN. 

Paris. 


purpose in giving up citizenship was tax 
avoidance. Noncitizens with income 
earned in the United States wifi be Sable 
for taxes under UJ5. tax laws, regardless 
of when the income was eampri 


EDWARD S. GUDEON. 

London. 


Don't Finance Infanticide 


policy to recogrri7P. a distinction between 
forced separation of races and the co- 
erced extinction of unborn life. What- 
ever one may regard as the appropriate 
U-S. posture toward South Africa, the 
policies of the latter are roost certainly 
not subsidized by the American fisc. 

If primum non nocere is axiomatic in 


reminder that America is a land of op- 
portunity, that those willing and able to 
work bard and hustle can within a few 
years live in bouses with swimming 
pools in the San Fernando Valley. 

Immigrants from Latin America and 
East Aria today, like immigrants from 
Western, Northern, Southern and East- 
ern Europe in 1840-1920, tend to be 
people who have already, before their 
journey, taken the first modest step of 
upward mobility — have moved from 
subsistence fanning to a low-wage job in 
town, for example — and who are ready 
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human relations, its logical corollary is 

rials 


and eager to move several steps upward 
beud 


Forfeiting U.S. Nationality 


Democratirfng Pakistan 


Regarding '‘Some Dual Nationals 
Double That 


Regarding “ Pakistan Speaker’s Re- 
moved: A Bh 


How to Political Tolerance,'* 
(Letters, June 16): 


xtday. 

6yPttS 


. :What she symbolized was forgot- 

u-Mr. 


, ai warped by those con men. 


‘Task Row ” I was moved by President 
Hoover’s reaction to die movie. He was 
emotional about the fact that we had the 
Lady on her feet because American peo- 


It is unfortunate that , an ’Indepen- 
dent” member of the Pakistan Senate 
should chose to wash Ms dirty linen in 
the columns of an intematkmal news- 
jjaper. The assertion that the speaker’s 
removal betrayed the gov ernment par- 
ty’s intolerance of dissent is wrong, in 
the sense that the role and some of the 
rulings by the speaker had recently be- 
come very controversial, and an over- 


Tkar Trouble While Some Halve 
It” (June 26) by Skerry Buchanan: 

A dual national wOl not lose UJS. 
citizenship by serving in a foreign army, 
even if that army is hostile to tbe United 
States, unless the U.S. government 
proves that the individual intended to 
relinquish citizenship at the time of 
commitring the expatriating act 
A US. citizen who voluntarily re- 
nounces or otherwise loses citizenship 
wfil be liable for US. taxes on income 
earned outside the United States for 10 
years ratty if it is established that the 


Weiner Focaos (Letters, June 19) 
mentions the “alleged” practice of 
forced abortion in niina- He is evident- 
ly unfamiliar with Fox ButterfieLd’s 
“China: Alive in the Bitter Sea” or with 
Steven Mosher’s “Broken Earth: The 
Rural Chinese.” Or, for that matter, 
with Michael Weisskqpfs series in The 
Washington Post of Jan. 6 to 8, 1985. 

Mr. Foroos’ equivocation notwith- 
standing the practice cffanxri abortion 
in China is no mere allegation but a well 
documented fact. Curiously, he appears 
to attach great significance to thermal 
of the practice by Beijing. (Sven tbe 
circumstances of the matter, h would 
indeed be surprising if- that government 
undertook any other course. 

It is, moreover, highly disingenuous to 
compare apartheid to the support of 
Chinese abortion policy by the UN 


to refrain from financial support of mor- 
al evfi. It is this from which America, 
whatever the advisability of its policy in 
other respects, has abstained in the case 
of apartheid. And it is this Mr. Fornos 
would undertake in the case of abortion. 


J. FRED HART Jr. 
Fort Smith, Arkansas. 


Not All the OPEC Ministers 


policy 

Fund for Population Activities. One 
need not be an admirer of Pretoria's 


Regarding the editorial " OPEC Is on 
Vacation ” (July 2): 

Contrary to the editorial’s blanket 
statement that “all the aD minis ters and 
their retinues departed in their yachts 
and private jets” from Brioni, Nigeria’s 
ofl minister, Rflwanu Irikman, traveled 
to Brioni by transport plane. He does 
not have a private jet or a yacht. I think 
you owe Mm an apology. 

DJD. OBQCA. 

' - - ... Belgrade-. 


on tbe ladder when they reach America. 

Two centuries ago. as the founders 
were getting ready to assemble in Phila- 
delphia, America was, in historian Ber- 
nard Bailyn’s words, “the exotic far 
western poipheiy, a marchland, of the 
metropolitan European cultural sys- 
tem.” Since the torch rose above the 
harbor, America has become the center. 

Its growing economy, its tolerance 
and civil liberties, its active government 
have created a society in which second- 
caste people from third-rate provinces 
become top-rank people in the number 
rare country. The great-grandchildren of 
those wary people in tattered photo- 
graphs now walk the corridors of Wall 
Street and tbe White House, of high- 
tech offices and great universities. 

The quiet triumph of the Ellis Island 
metaphor reminds Americans of a rea- 
son for pride. There has been nothing 
in the history of the world like the pro- 
gress of these immigrants. 
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(1 ty Bradley Graham and Spipnako sent tettos of pro- 
' Joto'panl H tC P n Managua, President Daniel 

jmtwi moerarae mai - ^ , M- Icara <raa and will 

■ as the dadt of actions s*™*.**® 1 * 1 " * 7 

j. against the church, not fir continue. But freedom of religion 

-JnS ftatWbdieved ^ C S * ***** 

against the revolution with people 

■'* . . . of tbe countmevohitioa, with Rca- 

'i statement Saiurdaym foe ^ ^ p^ie of the OA-T 

- <bian aty of Mediffin, foe actum marked the second 

^®. wa 5 WowBy KyiaramiBm mnram ft week against 

the deny. On June 28, foegovon- 

- ufs refusal to allow Pablo the of hficara- 


. V;. J- , -> 

^ > * ■; ■ - . * 
r - ‘ n • “ ' 

V.4. %■ 

•t’siw 


fo Vega Mantilla, the bishop gna’sCafooBc Radio, the Reverend 
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galpa and vice ^eade n 1 °f ^n*rck Carballo, from entering 
- i c ar aguan Cat holic B ishops ^ co^tiy cm Ms return from a 

..-rencev to return mm Hondii- taptoEuMpe. 

pnd{Ly« * 

Sandinists have accused the The dty erf vhere foe 

' of riding with foe Reagan FW 
istnS support of rebd ate: m 1968 of a ^ Amenon 
: - seeking to owr&row the Mshops ^ramrefoatdmounced 

^^se ^^toat c^j^tser— which many Latin Am eri cans still 
’SluStiken member of Kve.The confoence had appealed 
forth hierarchy in predonri- for sweeping •" 

■ Catholic Nicaragua. economic and 

pope said that Nicaragua’s region. 


in foe social, 
s tr uc t ur es 



Supreme (hurt Examines Its Mandate 


Recent Rulings Indicate Discord on Its Role and on Law 
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!»)»■»«. „ . .. ... . Pope John Paul II arrmng t» celebrate a Mass at Medeffin. 

. “2stnrbed an children of Maitym Medellin had hoped tire 

ureh and, even further, it also tial option favoring the poor in 

. . 

would very much like to America, ana aticrap a political or ideological character, wi th tire evangelizing misooQ of the brothers, where brotherhood wfll 

' he said, “that those respon- The pope &d not use the term operas whlron approval of the ■Spin An darn- reign, where families will be re- 

or this dedrirai rethink tire “liberation church Moarchy. age to the community and hurt the newed, tire tables laden with bread 

and the homes and fields filled with 


most appreciated by the poor In a ceremony that lasted only 
“when interests of an ideological or about 10 minutes because of fears 
political character are not mixed of a new eruption, the pope said, 
m.” “May there rise up, as if out of 

“Attitudes that do not conform ashes, a new dty of your sons and 




mess of such an act, which, explicitly mention the- Ch ri s ti an " . . . iSteerrtv’’ of the ebumfa. 

mtrar&as repeated dfoms of connnumties” that are tbe “The work of tire church m favor integrity” of the church. 




» and resoect- uassroois cdb throuA which Kb- of the neeefiest is a work that has The pope also ruled out violence 

SWSTu, opmd alw^ inspired the lifeofQmstian to comet ^m Manca, a gi- 


song.’ 
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5 Vatican daily newspaper 
svaiore Romano called tbe P°°f 
arai <rf foe bishop 




«^„i awareness and galvanize c ommu nitie s ." be said, stressing, ing instead for “collaboration and ' . O 

pwghh orfmods. But his re- that support for the poor and oppo- dialogue.” He added, “The expen- Allglirailfi KeiUS6 
5»iks^S«pfaSr intended to rition to iqustic* is nothing new in race of oratories has shown that ° ' . 

, , daaythem^Sifspkcrn.of- riolen^ s^^gr^^ofac; Women PneStS 



lace in the life of the ctorch,” evol^i^MM-^edally toimdtraejffitte. 


Associated Press reported . , 

Rome. The conferences of social justice.” the pontiff said. He communist — activity, *e 
- of the United States. Italy affirmed the notion of a preferen- said that sooal action has 


Wanting against such efforts and k 1104 tire appropriate road 

-■ • toward tnxc jnSuce. The Assvdeud Press 

The pope sog^sted that cfaurdi YORK, England — Tbe Church 
initiatives for the poor are a (b- rf Fn ^lrnifT ^ poEgf- matang flaierv 
fense against theri&cof leftist polit- al Synod has refused to allow worn? 
ical movezxunts thatdamtOTepre- en priests ordained abroad to con- 

. * -V- -■ — .£ J — S a . _ _ ■ ■ *« * m n «*_ 
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las Angeles Times Service 

LOS ANGELES — When a national committee 
the United Methodist Church compiled a new 
tion of the chnrcb’s hymnal, it found “Onward 
ristian Soldiers,” with its inarching beat and 
lortatioQ to battle for Jesus, too min tai i stic. ^ 

3o foe committee voted it out, together with 
y her hymn that refers to warfare “Battle Hymn 
foe Republic." 

But after a crescendo of protest from thousands 
church members, foe committee last week 
‘ teed to put tire hymns back in. 

- Militarism was sot tire ooty target as the com- 
wiw hymns for the 9.1 ntiHfon-roember 

tiled Methodist Church. 

^Good Christian Men, Rriraoe,” and “God Rest 
' ; Meny, Gentlemen," win he changed because 


they are too sexist “Faith of Our Fathers” was not 
cut,. but a footnote will suggest that “martyrs,” 
“mothers” or “ancestors” may be substituted for 
“fathers.” 

The Methodists were anty the most recent of a 
twmhflr of dotoiriinations, including the Episco- 
pal, Lutheran, Christian Reformed and Churches 
of Christ, whose hymn committees have discov- 
ered rbat revising a hymnal can bring unexpected 
complications. 

, The fTimrliftfi of Christ in February adopted its 
first completely revised hymnal in a half century, 
gening the songbook at a more urban audience by 
dimmatingbynms with strong rural d nflg p s . Hus, 
“Bringing m the Sheaves” was dropped. 


“We arc a city people; we need dty hymns," smd 
foe music editor. Jack Boyd. 



cany away the banner of justice," Rnnric. 
he raid. Saturday’s vote on a motion be- 

The pontiff also urged developed fore the synod’s regular summer 
countries to place l es s wnphaicig on session was a setback in an 1 1-year 
their own production and more on campaign to admit women to the 
cooperating with developing na- priesthood of the state chnrch. 
tiaras to find “real and effective About 750 women have been or- 
solutions to serious problems that darned in nine of the 27 provinces 
each day assume more worrisome of the 70 ntiDion-nieinber Anglican 
proportions and whose victims are Communion worldwide, but the 


By Stuart Taylor Jr. 

New York Tana Service 

WASHINGTON — Handing 
down major decisions last week on 
homosexual relations, gerryman- 
dering and affirmative action, 
among others, foe UB. Supreme 
Court also had important things to 
say about its role m governing foe 
nation. 

Important, but deeply discor- 
dant — and, some said, inconsis- 
tent 

In foe face of the most deter- 
mined push by any administration 
in 50 years to curb the power of 
judges to set social poticy, the court 
dealt a major defeat to the Reagan 
a dmini s t ra tion in two affirmative- 
action cases. But in those, as in 
some of the other hard cases, it 
could achieve no consensus on 
what the law is or what its own 
missi on should be. 

The court’s ambivalence about 
what tire law is was evident once 
again in its reluctant embrace of 
affirmative action. 

A solid majority of the court re- 
jected foe major premise of foe ad- 
nrimstrafion’s civil rights policies 
— that court-ordered racial prefer- 
ences in hiring and promotion are 
illegal except to benefit individuals 
who were personalty victims of dis- 
crimination. 

A solid majority also stressed 
that judges should impose affirma- 
tive action only as a last-resort rem- 
edy for “egregious” discrimination, 
and renounced rigid “quotas.” 

But the 5-4 vote in a case involv- 
ing a New York Gty sh e et metal 
workers’ local upheld a court-or- 
dered 29.23 percent “goal” for mi- 
nority membership in the union. 
And a 6-3 vote in a case involving 
firefighters in Cleveland gave lower 
courts broad latitude to approve 
consent decrees that include racial 
preferences. 

Tbe court’s ambivalence about 
what its mission should be was en- 
capsulated in two derisions handed 
down together, both announced by 
Justice Byron R. White. 

In one, the court took a narrow 
view of its role in protecting priva- 
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Justice White, 
writing for the 
majority, 
embraced judicial 


restraint in one 
case last week, but 
asserted new 
powers for the court 
in another. 
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Byron R. White 


cy, ruling, 5-4, that the U.S. Consti- 
tution does not protect homosexual 
relations between consenting 
adults, even in their own homes, 
from prosecution. 


NEWS ANALYSIS 


In tire other, it assumed, in a 6-3 
ruling, the power to obliterate elec- 
tion districts anywhere in the na- 
tion if a dominant political party in 
a state legislature has drawn them 
so as to “consistently degrade” its 
rivals’ voting strength. 

Both cases raised in its starkest 
form a question that lies in the 
background of every constitutional 
derision: What mandate has a 
group of nondected, life- tenured 
judges to strike down democrati- 
cally enacted laws*? 

None at all. Justice White said, 
when no more is at stake than foe 
interest of homosexuals in con- 
ducting their intimate relationships 
as they please. His majority opin- 
ion upheld, as applied to homosex- 
uals, a Georgia law making any 
oral or anal sex a criminal offense. 

Whether such laws “are wise or 
desirable” was beside the point, he 


said. “The court, be said, “is most 
vulnerable and cranes nearest to 
ill egitimac y when it deals with 
judge-made law” 

But in the gerrymandering case, 
Justice White abandoned judicial 
restraint for a bold new judicial 
incursion into what he called the 
“most political of legislative func- 
tions,” foe drawing of election dis- 
trict lines. 

While the court upheld, 7-2, the 
specific Indiana redretricting plan 
in tire case. Justice White led foe 
way in asserting the power to de- 
cide such cases. 


He used the traditional process 
of extending the logic of precedents 



budding blocks were the com 
“one person, one vote” dearie 
and those banning racial aerrym; 
dering. 

Justice White’s technique was 
markably similar to tbe argnme 
made in the Georgia case — by i 
four dissenters — for extending 
homosexual relations the com 
protection of sexual privacy. ; 
deed, all four joined him in assc 
ing judicial power over gerrynu 


Jagjivan Ram, India Nationalist, Dies at 78 


almost always the weakest” 


■ Ceremony at Anno 

As a military trumpeter sounded 
taps, the pope knelt Sunday at the 
foot of a towering concrete cross in 
Armero and prayed for foe more 
than 22,000 people who died here 
Nov. 13 in a volcanic anption. 


Chinch of England, the mother 
church, has consistently resisted 

the change. 


More News 
On Page 8 


The Associated Press 

NEW DELHI — Jagjivan Ram, 
78. a leader in India’s indepen- 
dence movement, died Sunday, 
United News erf Iwlia reported. He 
had been hospitalized sines May 
with severe respirataty problems. 

Mr. Ram was imprisoned several 
times during the dvfl disobedience 
movement that led to India’s inde- 
pendence from Britain in 1947 and 
served as the country’s first labor 


Pakistan, which led 
desh's independence. 

Mr. Ram resigned from Prime 
Minister Indira Gandhi's cabinet 
and her Congress Party in 1977 to 
protest the declaration of a nation- 
al emergency in which democratic 
procedures were suroended. He lat- 
er became tbe leader of a break- 
away group, the Congress (J) Party. 


to Bangla- more than half a century of one of 
France’s most celebrated restau- 
rants, has died at her home. 


He was secretary (rf defense dur- 
ing the 1971 war between India and 


Marie-Lomse Point, 87, 
Owner of La Pyramide 
VIENNE, France (AFP) — Ma- 
rie-Lotxise Point, 87, owner fra- 


i 

Mrs. Point and her husband: 
Fernand, bought a small country 
inn in this southern village in 1930 

and started the restaurant La Pyra- 

mide, which won foe Michelm 
guide's coveted three-star award in 
1935. It was a favorite haunt of 
celebrities before Wodd War IL 
and some of today’s most re- 
nowned chefs, including Paul Bo- 
cuse, trained there. -> 


i 
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Navratilova and Inevitability 


Becker Beats Lendl in 3 Sets to Keep Title 
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By Peter Alfano 

JVe*f Tank Times Service 

WIMBLEDON, England — This is an era when 
an air of inevitability hang* over Wimbledon's 
Center Court for the women's ringing final- Fans 
cannot help but think the match Itself is just part of 
' some elaborate ceremony wiping with Martina 
Navratilova's raising the treasured trophy above 
her head. There have now been seven such mo- 
' meats in Navratilova's career ■ — Eve in succession. 

It is not her fault that Wimbledon is a two- week 
exercise in futility for 127 aspiring women who 
’ only dream about winning. Navratilova should not 
be blamed for depriving the all- England Lawn 
Tennis Club of the suspense found in a Sherlock 
Holmes movie and seen here in most men's singles 
finals. 

At Wimbledon, she is about as perfect as a 
player ™n be. “What she has done is unbeliev- 
able,” Hana Msndlikova said. “What can you say? 
No one else can do it.” 

Navratilova won her seventh Wimbledon singles 
title Saturday by defeating Mandlikova, 7-6, 6-3. 
She overcame some eariyjioers and Mandlikova’s 
uncanny return of serve to win routinely. Suzanne 
Lenglen is the only other woman to win five in 
succession; Helen Wills Moody, who won eight 
singles championships overall, is the only woman 
who has won more than Navratilova. 

In those five straight finals, Navratilova lost 
■ bnly two sets. 

- During the week, she talked about how she had 
1 never lost a Wimbledon final and wondered how 
she would react if she did. But as she came closer to 
her goal, Navratilova said she dismissed all nega- 
’ live thoughts and envisioned only victory. 

“I could see myself holding the trophy,” Navra- 
tilova said. *Tve never been so excited about being 
in a Wimbledon final- On Friday, I wanted to goto 
sleep just so I could get up. Then, I saw it was 
; raining and thought, *Oh, no.’ But I thought even if 
. I had to wait until Sunday, I could stay psyched up 
enough for the match." 

The rain abated long enough for the match to be 
played, which usually doesn't take more than an 


boor for Navratilova (it took her an hour and 12 
minutes this time). Then it rained again, hard 
enough to suspend doubles play. 

The players said there was some mist to contend 
with during the opening set, which made the grass 
slick and the footing treacherous. The baselines 
were especially slippery and Mandlikova change d 
her shoes for better traction. Navratilova wiped 
her glasses several times. 

Navratilova was broken in the second game 
when Mandlikova sliced a backhand service-return 
winner and a cross-court passing shot that landed 
on the Gne. Mandlikova held serve easfiy until the 
ninth game, when die led, 5-3, and was serving for 
the set. It would be the turning point in the match. 

At 15-15, Navratilova volleyed deep on her 
forehand and Mandlikova sent a forehand ova the 
baseline. Then Navratilova hit an angled volley 
winner, making it 15-40. She broke on the next 
point, hitting a backhand volley winner cross 
courL 

The set was back on serve, but the mood sudden- 
ly rfianged. Navratilova looked mare formidable , 
now, smacking her palm against the strings of her 
racket, gesturing after hitting winners, smiling 
when looking up at the player's box, where her 
parents, sister, coach, Mike Estep, and her friend 
Judy Nelson sat 

Mandlikova shrugged off the squandered op- 
portunity and forced a tie breaker, but lost it 7-1, 
as Navratilova was amply overpowering on her 
save. 

*T felt strong but she served so well," Mandli- 
kova said. “And the balls got veiy heavy in the wet 
grass and rain. She has more power and can hit the 
ball harrier than me.** 

Because this was the 100th Wimbledon champi- 
onships, the oldest living female singles champion. 
Kitty Godfree, who is 90, presented Navratilova 
with the challenge trophy (which is actually a 
plate). 

The players do not keep the plate but are gjven 
silver replicas. “I keep them on my mantdplaice in 
my bedroom,'' Navratilova said. *T want a set of 
eight.” 


By Bob Greene 

The Assadnud Press 

WIMBLEDON, England — 
West German Boris Becker 
cranked his power game up another 
notch Sunday to defeat Ivan Lendl, 
64, 6-3, 7-5, and retain the men's 
angles at the lOOtb Wimbledon 
tennis championships. 

“A man, a young man, a bey — 
whatever you want to call hub,” 


WIMBLEDON FEtAL 

said Lendl of the 18-year-old win- 
ner, “call him champion.” 

Becker thrilled the Center Court 
crowd of 19,807 with 15 aces and 
in the dinchmg game, with a cross- 
conn backhand volley just after he 
tumbled at the net. 

The victory in the world’s most 
prestigious grass-court tournament 
was worth 8196,000 and made 
Becker the youngest player ever to 
reach t be xnilljon-dollzr marie in 

CarCCT tgnrife fytrririgc 

“AH during the tournament,” 
said Becker, “I frft very good out. 
there: It seems to be my court.” 
“This match M everything," be 
said — “the defending champion 
against No. 1. To win in three 
straight is a pretty good feeling.” 
The victory wasn’t as overpower- 
ing as tbe set scores indicate, but 
when he needed them, Becker 
could reach back for an ace, a ser- 
vice winner or s w inning volley, 
Lendl, the reigning U.SL Open 
and French Open champion mak- 
ing his first appearance in a Wim- 
bledon final, won only nine fewer 
pants than Becker on Sunday. _ 

Lendl took the early lead, break- 


ing Becker in the fifth game of the 
match from deuce, the final pomt a 
running ha&hmnA down-tne-line 
screamer from behind the baseline. 
But Becker broke right back -—and 
broke once again, this time at 30, to 
capture the first set. 


three c on sec uti ve aces, his 
ninth and 10th of the match. When 
Lendl hit a backhand service return 
wide, Becker had completed a love 


He took the only service break of 

the set, in the eighth game, by np- 


retum that Lendl volleyed long. 
That made it 5-3, and Becker dosed 
out the set with another love game. 

But Lendl wasn't ready to con- 
cede: He hrid at love to begin the 
third set and broke in the second 
game (winning the final four points 
after Becker had taken a 30-love 
lead). When he held serve at 15, 
Lendl had a 3-0 lead and looked as 
if he wottid at least force a fourth 



V i 
1 « 


But Becker stiffened. “You can't 
describe it,” Ik said. “You just do 
it. Tbere’s no book to tell you bow 
to do it.” 

He broke Lendl in the seventh 
game to put the set back on serve. 
In the 10th gam** he fell behind by 
love-40 as Lendl, ripping forehands 
anri backhands from deep in the 
court, found the passing lanes, 
Len d l had triple set point and the 
crowd pulling far him. 

Becker sawed the first me with a 
backhand volley deep into a corner. 
He dosed off. the second with a 
cross-court forehand volley. Ami 
when be put away a vol- 


Boris Becker “Yoo can't describe it- You Jnst do ft - 1 


ley off another attempted pasting 
shot, he was back at deuce. 

Becker said that at love-40 he 
“made a very good guess at the net 
ai>ri made a point. Then I made 
another good guess at 15-40 and 
got, another point. And then I saw a 
little bit in Ivan’s face * fr at be didn't 
know what to do any more to pass 
me on the big points, and that 


helped me a lot.” 

Becker boomed an ace to take 
the ad point. And he held to level, 
5-5, with a service winner. 

Becker broke in the 11th game. 


at 30, when Lendl’s back ha n d voir 
ley was just wide. The young right- 
hander wrote his name into the 
history books for the second 
straight year when he held his ser- 
vice at 30 to dose out the match 
after two hours and three minutes. 

He did it in his typically acrobat- 
ic fashion. With the score 15-30, 
Lendl thought Ik saw room down 
the line and rocketed a forehand, 
Becker launched himself to bis left, 
stretched fuBy in the air and landed 
on his stomach. 

Tire ball hit the top of the net and 


bounded into tbe atr, but Bcdctx. 
rising to one lam: had carafe 
racket control to fticfc a cratMoat 
backhand to win the point and t 
roar from the crowd. 

“You cant say after jug fee 
weeks that 1 nr tire but look 
player in tire world,” Becker nui 
"You have to see after a year, 
so far Ivan was tire best waver to 


“If you're ta&m&about oe|ri# 
to win Wimbledon twice in amr 
you have to play pretty well oc 
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4 Fleeting Moment of Touring dory 


irst U S. Team’s Member Bides Into the Lead 


Ij 


- f <; 




By Samuel Abe the dock rim* trvft the from 

ImemaUmti Herald Tribune MbiAw tO v, mJ ^ ** 7-EleV - 

-QUENTDT-EN-YVELINES, France en BnMmj n«t to h* in flieS UMm field- Ti 
though a daylate for the Fourth of July, came in more than six nrnnmjc behind the 
rst US. team to tide in the Tour de victors, the Systime U team, and- beat only 
set off firewodcs Saturday. Caffc de CoLombia. 

Sriedsof theT-Hevsn team dcaoioat- Twelve riders, none of them of tmgor im- 
fhst of the day's two ^ ^ portance, were dimmeted from die race for 

most prestigious bicycle race and later than the time limit established 

L the yeDowjency of overall leader. ^ Systime U*s dodring. For a while it ap- 

|d thresh the glory was short-lived the Pf* 1 ®* t ^ al Stieda might be among those 

faded badly in the second and Ssgoalified, but he straggled in within the 
ihad to refinquuh thejersey — still fa* ^““V He 3 «*ided his yeflaw jersey to Thierry 
hooa, dK2Syeawid Caradian riding Systtme u. 

the U-SL team was the first North Ama> , ^Kda was shot, wasted,” explained a 
in the 83 years of the Tonr de France to teammate, Davis Phixmey. “We were fighting 
the yellow jersey. a strong headwind, and after 20 kScmetos he 

yaLoBonabreaSraj ^ rslr y aT piofesaonal taco, finished three 

- munnes bAind his teHm, which slowed to his 

he had worn enot^bonns spnnis and _ for neariy halfthe race before leaving 



tt to Ac one 


Alex Stieda was a happy man don- 
ning overall leader's yelknr jersey. 


was last man in the team formation, just 


- I 


a «i wtw jmu, A__ “““ *** VMM tUUUOUVU, JW* UCU, ± OULMU UUIAXIY WU W 

... m hMi^andhe&iishedthedaymlieth gu^ ttey figured I wasn’t w 

frt, K«ct _-i 7 ttiKj-_ nai. L^.i plRoc overall. Although never more than 

■ ; patchwork ^ la the morning, he had been much stron- ahead of the pack, be kept hi 


^'z for best an-aroand rider. 


* 





■. "I just went as hard as I could as long 0RJ 9 Ninety-six boons sprints are distributed 

m "\ ^ 1 cookL’ 1 He was caught six miles from tbc around die 2,530- flnte race to eofiven dull 
.. Hsh but hung on to take fifth place in die stretches by offering lime reductions of up to 
- ,,t field. 12 J - 


-4*- 


A 


.^in the afternoon stage, a 31-mile team race “When I got a little ahead,” Stieda contin- 


ued, *1 noticed nobody was chasing me. 1 

worth ft." 
two urinates 
pack, be kept his lead for 37 
miles and swept three bonus sprints and two 
hilly dimbs, knocking 36 seconds off his 
overall trine. 

He gets to keep aS his jeraqrs for his trophy 
case; of course, and on Sunday still bad. a 
choice erf which to wear as the race resumed. 

Bat the yellow one, the jersey all riders 
covet, was being worn by somdxxly else. 


British, Irish Win Top Prizes at Henley 
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Bicycle Racing' 

m 


lay’s and Satnrday’s Major Leagne line Scores Tour de France 
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_d MM «**-!• 15 • 
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BunU Horton U)^ Perry (I) and LRVal- 
Hore; LoCon ondMtMn. w LnCo— »saL— 

v mfKS KiMier (4). 
a i— Mi— 4 i • 
Mi ON SIS— 1 « § 
Ml and Dtau KjGtml 
T ekulvo €91 and RumlL w Broi—ne, 4-7. 
L— JCGf—S, 6-A 3v Rphln—n 14). HR— Oiv- 
cftnnaflt Davk OS). 

mnsMi is i 

ns MB Ml— 5 S • 

(9) and Fffwerofd, 
BUtnftUo (4); MahJtr, JWmaoa (O, swridt 
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IUMNI-4 4 • 
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CNo n tefre to Scen e a) 

{51 MUe s/0 KUO— Mnl 
LPol Versdwero. Bokliim,! haur,5Bmln- 


SBCB—k b efttnd. S, Gamt SollevoicL Holland, 
SCO. 4. Phil Anderson, Australia, 9. A Alex 
Stslda, Canada, sonw time. A Eric Goyot, 
Fn— es, &1. Is WIm Arras, Bololuvn* 1LQB. A 
Eddy Plandcnort, BcMuin, &J- 9. Eric Moo 
konzle. New Zealand, of. 10, Joel Potter. 
Fn—oo, si. IT, Predertca Echo** Spoirw si. 
1Z Mathleu Hermans, Holland, At IX Eric 
VmderardMb BddWAllHFMc Haste, 
Bela ken. si. IX Francis Costal no. F nance, si. 
U» Josef LledNA BeMhinv si. 17, Phllltopo 
LslBifc FRncssl.lt Joan-PHIIlPPO V—i Den 
Brandt, Belgium, si. 19, i t em- R ene Bamov 


Mnll tNws (4). Son Diem Boefiy (5). 
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BleleckL MtwiHkvns (7), Guonfe (9) and 
Vflliw a el s Rom C9) ond Travina 
VoUitzu*ksW-&. HRs— 
Ptfblwrpfb DIM Ml. Los Ai—Hr Mdu—k 
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SATURDAYS RESULTS 
AMERICAN LEAGUE 

M92ESM-4 2 I 
SM JM Sl»— 7 IS > 

(4). Cook €7) and Nor- 
ron ; donor, Hsnka (9) and WWIL WpOancv, 


SATURDAYS RESULTS 
^ Groan a 


CMoodsa to Mi 

014 Miles OT IGl o — He— ) 

I, Systtme-U, l hour,. 10?27, X Carrera. IB 
seconds bsMnd. X P anason ic, 1:02- A KAX 
1:42.x La Vie dalrt, 1 zSS. X Peuoot, DBA 7, 
HltacM,2:17.XGlA2^Xt,Kwon!um,2:l«. NL 
PDM,Ot 3i3X 11. Joker, 3^57, 12. FOBOT^ :9A IX 
Ztar, 4^3L 14, Seal, 4:57. IX Atafvor. 4:54. VA 
Remolds^: 17. 17, RMQ,5^0.1ATefov5^9.19, 
Pastoboa 4:1X30. Sevan EtMn,4:lX»,Caft 
de CMombki, I:1X 

SUNDAYS RESULTS 
(Ley— lois to Uwkw 214 kltaaietefs) 

1. Davts Phlnnev, UX 5:45:31; average 
NNd 37.141 fepfl 

X Henk Boeva, Holland, same time 
X Robert DM-BumS, Sefttx e r lq nd, st 
A Charles Mottet France, s± 

X Willem Van Evndo, Belgium, si. 

X Dag-Otto Laurftzen, Norway, si. 

7. Jean-Clouds Garde, Run e s , si. 

& Lawwf Eandlr Frtmn 3 seconds. 

9. Franpb ixtnardiand, France, si. 

10. Erie Widraerdwv Betoken. 5 seconds 

II. Eddy Ptonck n ert, Botolum, il 
IX Mathleu Hermans. Holland, si. 

IX Guido Bontsmai. Italy, si. 

1A Josef Ltodws* sctoum, st 
«L Prtndc Hosts Betoken, U 
OVERALL STANDINGS 
I.Thleirv Mario, Frcmce, at 9 hours, B 


ComvdedbrQvrSuffFri** Dupetcha 

HENLEY-ON-THAMES, En- 
gland — The British nanoiul eight 
Nantilos defeated the Univereity of 
Pennsylvania crew by thte^quar- 
ters flf a Imglh Sunday to win The 
Grand Otanenge Cup at the Hai- 
ley Regatta, and an Irish crew, 
Neptnnc, defeated the Harvard 
Umversity freshman boat in the 
final of tbc Ladies’ Challenge Plate. 

Boats from the Charles River 
Rowing Association of Boston won 
the Double Sculls Challenge Cup 
and the Wyf old Challenge Cup for 
foam The fonts heat the Netting- 
h <ym Rowing dob from England 
by 4% lengths and the double scull 
of Jeff Paries and Dan Chcmoff 
defeated Rob Luke and Lewis 
Hancock, from the TJandaff and 
Derwent rowing ebbs in Britain, 
by 3!6 lengths. 

A UX crew lost in a third final 
when Behnoat Hill School of Bel- 
mont Hill, Massachusetts, was 
beaten by a half-length in the Prin- 
cess Elizabeth Chaltaige Crip by 
the defending champion, Hampton 
School of England. 

There was an upset in the Dia- 
mond Sculls Challenge Cup final 
when the Danish international 
Bjame El tang, giving away 44 
pounds (19 kilograms), defeated 
Steve Redgrave of Britain, the de- 
fending champion. 

The Ridky Boat Gob from On- 
tario, Canada, won tbc Steward's 
OiftHengp Cop far foure by a half- 
length over the defending champi- 
on, the Unhnerriw of London’s 
Tyrian Boat Chib, the time of Ml 
broke the course record by three 
seconds. 

In The Grand Challenge Crip, 
Penn started off as an underdog 
against Nautilus bulled for half the 


hack even more against the Irish 
crew Neptune. The freshmen 


trailed by three-quarters of a length 


at the three-quarter-mile mark, 
as the finish drew near the boats 
were racing nearly bow to bow be- 
fore Neptune pulled away to win 
by two-thirdsof a length. 

Neptune was warned four times 
for faulty steering and Harvard 
once found itself within a few inch- 
es of the boom and had to move out 
a g ain. 

T had problems with the wind 
and didn’ t steer as well as 1 should 
have;” said Harvard cm Chaucey 
Wood. “That affected the set, the 
mn and the efficiency of the boat 


Wood was “being overly self-crib- Grand Challeng e Cup were forced 
caL The whole crew did everything to compete in the Ladies Plate, 
they cou ld and towed as well as Complicating the situation, both of 
they ever have before.” Harvard's eights were placed in the 

On Saturday, Pennsylvania easi- same half of the draw, producing 
ly bear a French national crew this River Thames race-off far 
while Nautilus convincingly de- from home, where the crews have 
f Kited the University of Wisconsin, raced each other many times this 
the U.S. national collegiate chain- season. 

pi OH. ( The freshmen won going away 

The race that generated the most this tune, besting the upperdass- 
emotion on Saturday occurred in men by three-quarters of a length 
the Ladies’ Challenge Plate, where in the time of 6 minutp 35 seconds. 
Harvard’s undefeated freshmen - In the Princess Elizabeth Chal- 
staaed something, of an inleraouad lenfiS Cup for schoolboy eights, 
scrimmage with Harvard’s junior Belmont Hill School defeated 
varsity. Because of a change in eh- South Kent School of Kent, eli- 
gibility restrictions, all the colie- necticut, by more than five lengths. 


>aj 


1 


His cp rch, Ted Washburn, said grate U.S. eights not racing in the 


(AP, NYT) 





“Perhaps they floundered a little 
when Nautilus went past them." 
said the Penn coach, Stan Bag- 
man. “It would have been easy to 
say. There goes a national eight,* 
arid quit, but they battled really 
well to keep in touch.” 

Nautilus, trailing by a half- 
length, made its move shortly after 
the three-quarter-mile (half-kilo- 
meter) mark Although Nautilus 
then took a lead of one length, 
Penn was dosing at the finish. 

' The Harvard freshmen fought 


Two-Hour Spectacle Officially Opens Goodwill Games . 

A cr owd of 184,840 in Moscow saw the opening ceremonies of the Goodwill Games cm Saturday. 
night Du ring a two-hour extravaganza of Han«* 7 athletics and elaborate p ag e ant ry, Mikhail S. 
Gorbachev, the Soviet leader, and other members cf the Politburo presided over a demonstratiem by' 
some 21,000 weD-driDed rhilHrm, folk dancers, downs, singers, actors and a t hl ete s. A tableau 


created by thousands of cards in the of the vast Lenin Stadium constantly c h a ng e d displays, 
from a red flag bearing Lenin's face to an ornate picture of three Russian knights on horseback. 
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«fl 4M— 4 T9 4 
ui Hi— ft a i 
Bair Me Oativmo (SI andTaNlB- 
OftNon 45)f Mmoc (D 


■*- 


NATIONAL LEAGUE . . . 
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m EM 12 2 
MtoorAYoung (7) and Yoaotfr Braiflay (7) ; 
Ntopar, Crawford (7),ptoatoy (S) <md God- 
man. w Mo ors. J-7. L— Nlppar, 

Young C7VHRs— Sototte, Photos €12)/ 
bull (13). 

Ohr 2 MBM ill— S 12 1 

1 m 481 RhB 12 • 
(4). Black (7) 




JO ^ * 


^ f 



>4-11, H R» Kmai Otv.Orta 
2 Me WtUto (9L EMM 04). Ctovatohd. Say- 
dor (7). Cartsr 2 tu>. 

MB MB MM 11 2 
Sit MO 1M— 7 S 9 

Vfiolo and 


Brazil ISA South Xorva 74 
Gtbooo 110, Paaama II 

’ Gr ows B. 

(AlTgiul 
Australia 71 Cuba 44 
Soviet Union B9, Angola 51 
Israel fti Uruguay 79 

Grvtm C 

(Gnaw C at Malaga. Spain) 
Italy Vfc China ST 
United stales 99, Ivory Coast 43 
Puerto Rloo 8). West Germany 49 
Onto D 

(At Toaertffcr SgakO 
Argentina BX the Naif m lands 7S 
Yugoslavia HX Now Xoatand 01 
Canto ML Mavsla 30 


X anrtos MottoL- FranoA same Hmo 
X Domlntouo Golgnt. France, at 3 seconds 
behind leader 

A Lotnnt Flgnan, of 4 
X Alain Bonduo. Frtmce, at 7 
A Yvan Madtot. Francs, at 17 
7. Erie Bow. Francs at 20 
A Eric MdcMer. S w ttze i i m M of 43 
9. Erie Vmtoraodca Betotom. at 44 
IX Stephen Roche. Intend, at 41 
71. Brno Loan. Jtoty, ora 
IX Gtilda BontompL Italy, at 54 
IX Ur* Zknmarman. SMtarlona at 0 
ML Guy Nutons. Holland, at 57 
IX Francesco RasstonoA Italy, a! 1UO 


Goodwill Games 


^ Auto Racing 
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FRENCH GRAND PR1X 
lot MnfEoR. Britain. WPIlom s H o nda , 
g mlnutofc 19371 soccondi; umoumo 
14JB5 Ripti/IBBJBA kph- 
atti Proof. Franco, McLarao-T AG- 
1:37X4400. 

ban PVmrt. Brain, Wllll unw I land n . 
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hilirt 
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,-nvrr UtfSMSS 

ni Amouxr f 


-to RoakorSf Flnlond. McLwenTAG* 

Ugtor-ftonault. 
Laffttsu Franco. Ugtor-Ranautt 


\ -• 


^ 1 
AF 


HRs— Bad ttmoror Lynn [12). Rtotowi til). Min- 
nesota Gaefttl OB), Pifrtadt (14). 

II • 

' 3 1 

Bmbhwh qnd I losssy; Cowtov, McKoon 
(4), No toon CO 
9%L Lr— Cowtoy. 

(4). Paaftanalo (10). Hosmy (4X WMhfcwton 
( 2 ). 

IMMINM 7 1 
BIB 410 NN i 8 4 

TunH LaPotn* (4). CanwtoU (7) told 
Lancs Parish. Lowry CB); Correa CBJ. WVI- 
Dom 19) and M e r cado W— Correa. 44. l^- 
TsrrolL7-7. HRs— Detroit, Lance Partoh (18). 
Toms. C-BrtBO HO). Incavtofla (15), Lory 
04). 

1M MB— 1 4 • 
MO MB— 3 5 0 

Pfutot, anrtvora* m ond WMani; Derate 



Hi 

SWIMMING 


dale ATbareto. Italy. F err ar i, tow 

irek Wtorwtcfc. Britain. Brabham- 
■ laps 

vtM Brunette. Britain, TvrrrtMta- 




rtstltoi Danner. West Germany. An- 
ew. 4 tape. 
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DRIVER STANDINGS 
dn Frost, Francs. 39 Points 
ml MonoolL Britain. 31 
“rton Soma. Brazil. 34 
Ison Plauet. BraziL 23 
Jn Rosbera. Finland, 17 
_ _.s* L flfn tL Franco. 14 
n4 Amoux. Francs. I 
don J o hansson, swoden. 7 
rtwrd Boiw. Austria, ond Mtahoto 
i , Italy. 4 

i Fold, ttalv; Martin Bnmril* Britain, 
canto Patraso. ltatfv. X 



Mx *■ 
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Golf 
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FRENCH OPEN 
CAV 
Spain 


. f 


I* ! " ii 




»#.-• ?- 


4 * 


r.W.Gor. 

Mfifr* Britain 
a Sowed ro 
'hnanvUX 
. Me Britain 
.A Britain 
. . wort, ux 
BBT, X Aff. 
owenson. X At. 
v-FtactbAuttfalta 
v oon, Alto tralto 
. , n. Australia 


SVjea 44W4B-7-2W 
37,15X71-4044^75 

*7,1 


71-64-71-72—271 

7MMJ-71-SIB 

71-704049-278 

71-47W0-279 


NATKftMAL LEAGUE 

14 3 
S If 1 

Smith. Scnatzoder (7) totaFttzgotawiBltar- 
ddkffl; M U Ear lr r.OhHno tf). Podmon IS). 
Sttofcfs 177 told BOfwdftcL W— AnldL 441 L— 
McMtotry. 1-X HRs— Montreal. Wolloch 2 
414). Smith (IL Atlanta- Simmons (2). 

081 810 101—3 4 0 
2M MO MB— 3 • 8 
Trout Ournpert (7). Smith 19) and Davis; 
Oca v ocfc y . LoHerts (7) ond Bodiy. Kormody 
(9 L W G u n wo rt Ml L-LeHorta 53. Sv- 
Smltti ( 133 - HRs— CHcopow Matthews (7).Cey 
(7). Davis C11L 

1M Ml BM 8—7 4 1 
lit M2 818 8-4 4 0 

Tudor. Womri) (B). Dovley (10) and Heath. 
LdValllero (992 Btae, Davit (7). wnitams (0). 
Borenguor (TO. Robtooon (TO ert Motoln. 
W— Worrell. 43. L — Berenouer. M.Sw-Oay- 
lev (5). HR— SL Louis. Heath (4). 

9 1 

York 1M BM M0— 1 4 1 

(8) and Ashby. Mtawack 
(9); Oloda. Mc D o w el l (9) tod Carter- W— 
KorfeML 4-1. L— McOaweU. 7-1. H Ro- HoUS- 
kn, Gamer (8). New York. Hernandez (to- 
rn BIS 118— 7 12 3 
8MBMM8-3 4 • 
Wetoti told D Ami Hudson. Hume (5L Gor- 
man (4). Carman IB) ond WuosotL W Welsh , 
X2.L Hudson. 83. HRs— Ctartmofl. Milner 
Ms Davis niL Wolsh (1L 
rnfMw ok s«s sm w ' s » • 

> Wdkondkfia; HorNibor.Diaz (7). Vondo 
Bora (9) and Trevino, w— Walk,0< 

Sbtsor. 74k, HR— Pittsburgh, Bands (7). 


noted Mttor, an the 15-day dlirdilwl list. Sent 
Kelly Parts. ktfleJder. Rochertor of Itw Tnter- 
natfonol Laosuol CodOdupOdoJI Jones, pHCto 
er.fram Rortwster. Activated Floyd Ro ytont 
infl etdorcatcher. from the dtaoMod list. 

BOSTON— Nonod Paul WIDlamo. csstchor. 
told ontonedtalm to Elmira of the New York- 
Ponn L ea g u e. 

NEW YORK — Purchased toe contrail of 
Scott Ntatsen. pl td w, from Columbus of the 
f Pt Fn ii tif H fff League, 

SEATTLE— Activated Stove Yeager, 
catriter.froni dtoabtod IN. Sent Dove Valle, 
artetwr, to Galgory. Pacific Coast League. 

TEXAS— Activated Don Staaatd. catcher. 
Optioned MEN SttoUeVrCOtrtwr, to Oklahoma 
City at the American AnoctaHon. 

TORONTO— T radon Doris Mox un dor, 
rttdw# to Hie Attanta Braves far Doane 
Wcsu pttcfNr. Assigned Wtod to Syracuse of 
the IntemaNonto League. Stoned Eart Sand- 
ers. pltdor. and a w lgnod him to SL Gatho- 
rlMt of the Now Yor h- Penn 


J0 froeilyle— I, John SauerfanA- UXZU1 
200 breoststrotfio— 1. Dmitri Volkov, USSR. 
25T7J2L 

400 Individual medley— 1. Vtoflm Yorooh- 
eftuk. USSR. 4I22JML 

MO freestyle— 1, Vlodimlr Stonlkov. USSR, 
7:5044 (wurtd record; old record. 7 l52JX Sol 
nOasv, Los Al g o l e* 19B3L 
400 freestyle relay— l. USSR (Sergei Smir- 
yagln. Gennady Prtouda. Alexei Markovsfcy. 
NlkOtal Yovseyev). 3dD7. % UX 
100 butterfly-^. Qirto OVML UjX. S42L 
TOO breaststroke— 1. Dmitri Vtolkov. USSR. 
1:0X69. 

200 freestyle— 1. John Widen, UX1A17. 
200 bHf^ffenirp T t |g or Polyaraky. USSR. 
1:5X73. 

100 backstroke— igor PofyanskL USSR, 


206 IndMdual medley Vadim Ytoodeik. 
USSR. 2:0203 
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Strike It rich In Canada’s Favorite Lottery. 
You pick your own numbers playing Lotto 6/49 
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That’s right ... you can win millions by picking your own numbers playing Lotto 6/49— Canada’s most popular 
Government Lottery. In fact, last year Lotto 6/49 paid out $354,736,589.00 in ALL CASH PRIZES. And it’s aiJ 
free of Canadian taxes. There are two draws each week for a grand prize guaranteed to be not less than 
$1,000,000.00 with many millions more in secondary prizes. Grand prizes often run into the millions and have 
been as high as $13£90,588£0. Imagine what you could do with that much cash! This is your opportunity to 
find out because now you can play the lottery that’s making so many millionaires in Canada. 

gives you another chance at the grand prize for prize breakdown (Actual Sample of dne Draw) 

every draw in which you are entered. You 
receive a “Confirmation of Entry” by return 
mail acknowledging your order and indicating 
the numbers you have selected as well as the 
draws in which they are entered. 
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WHAT IS LOTTO 6/49? 

Lotto 6/49 is the official Canadian version of 
Lotto— the world’s most popular form of lottery. 
It'S the lottery In which you pick your own 
numbers and it’s called ”6/49” because you 
select any 6 of 49 possible numbers from 1 to 
4S Vbur numbers are entered in the Lotto 6/49 
computer system and if they match the six 
winning numbers chosen in the draw — you win 
the grand prize. Or if you have only 3, 4 or 5 
numbers correct you win one of thousands of 
secondary prizes available. 


CINCINNATI— Stened Son 
pitcher# and rent him to BHitnas. Pioneer 


HOUSTON— Put Terry PtoiL outfielder, on 
IBGay tooabtad not. RicaUed LouteMeodpw* 
ouHtoldor. from Tucson, Pacific 


50 freestyle— 1, Angel Myers, ux, 2ua 

200 broastotrake—l. YetoneVolkava. USSR. 
k»K 

400 Individual medley— 1. Noeml Luna, Ro- 
mania, 4:43.17. 

8M Vreestvto— VLosIte DatafNL UJL,8:MU0 l 

4D8 Vreetovte relay— 1 1.UJ0. A {Kattiv Coffin. 
Fofgc Zemiha, Angof Myere, Stacy Cassidy), 
3:4748. 

100 butterfly— 1, Birte We totmg, East 0«r- 
many. 1:KB 

100 broaststroke— 1, Tanva Bo go m fla va 
Butoarfa. 1:1021 


MONTREAL— Galled up WaHocoJobnoM 
outflolderjfroni Indfamoltoof the American 
Assocftatlon. Optioned Harm Winringhom, 

- ^41 1 A ■ ■ ■ ^ ^ — •* 

Aji i eHQmj fd inoionopofiL 
PHILADELPHIA— Purritaoed the contract 
of Tom Oerman.pnchei.fram Portland ontie 
Pacific Coast League, Oattoned Mike Mod- 
dux. ptfeher# to Portland. 

SAN FRANCISCO— Opftonod Terry Muh 
haltand and Chuck Henloy« pttchers.ta Phoe- 
nix, Pac ifi c Coco* Leoguw Roctoled Mike 
wrooarOi unwiOMf rro«i rnocnwe 


many# 2:0171. 

200 hiKkitreke X, Aneta Potroooolu# Ro- 
■MtoklUklNtodBlNlg CuuiienBun- 
odu Raiianto i:DZ4JL 

200 individual medloy— Naomi Luw# Ro- 
mania 2:17J1 

l LSBDtaMMoH Leslie DaM. UJLUslAM 
MODERN PENTATHLON 


PHOENIX- Saw the team b switching Its 
mw ofiiiw i t ratok i g she in n n i i sTii f r intma 
SAM ANTONIO— Stoned Aftvln Robertson, 
guard, to a dx-ytar contract- 
FOOTBALL 


Eauotortaw first event. Indiv i dual — 1# Dot- 
let Kreser, West Germany. U00 p otato 
(l^SLIOL 

Equestrian, teams— L Hgneory, ItM 
poms. 


Fenctng# kndJvIduat — ■' L Tatyana Chornefto- 
hova. USSR. 1-044 p o in t s CM victories). 


iewska.Poiand.1.100 points, one minute. 2Lto 


- ■ rr* ** 
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Tennis 


Major League Standings 

AMERICAN LEAGUE 


T opper Clemens, run- 
oinsrbock; John ItofeotOrBuonl; Tony Rock, 
defensive bodr; Sion GefbouPh, ouartor- 
bock; Johnny HoDOway. 

Thornton Oiandlor, tight end. 

DENVER— Stoned Steve Foley, 

Mlko Barber, flow end, aod Darren Comeaux, 
DnMacker#. to o n e year contracts. 

PHILADELPHI A ^ S toned GydeStanmonSr 


IndMdtMd (two events): Sophie 
Franco, 2,122 points 

Team (two events): Pok ed 

TRACK AND FIELD 


W L 
51 1 


Pet GB 


Now York 


A 


m • S Kn ’ 




11.^“ 


ibledon Resahs 


I, m , „ . ,, ,, 

sommoro 

Milwaukee 

Detroit 


42 

43 
41 
40 


3i 41 


SV9 

M 

A81 


7 

8 

9Vb 

10 

WW» 

13 


HOCKEY 

■ D™rsrs, M 

man, to a tour-year contract 
PITTSBURGH— Signed Scott Jotnsoa left 
wtaai to a multiyear oontrac L 


Men: Betaine Dbaoma, Etn)opia#2iiourei4 
minutes 42 seconds. W ow : Gu- 

meravq, USSR, 2 hours. 33 minutes, 35 sec- 
onds. 

Lang damp 

Robert E Iranian, USSR. IA1 meters. 


MARQUETTE— Named Bob Dufclet 
kdbou coach. 

PURDUE— Named Mark Adams atrfiM- 
tor of sports information. 


locker (4), west Garamiv. dot Ivon 
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■i Nnirwn. wta «*» wnomter. 
art. Oary Dannrilir M Ptaar Ftefr 
(12). 7-6 (%4). M H. 

Ow 35: Hmus PM 
HIM (1). difte. ctot. Tow Rocft*, 

WDMM 
stogies Final 

a Havratltava (1). U.S* dot Nona 
Ml (3)#CzodN0tovaWto7-4 (7-19,03- 


Californio 
Kamos atv 


42 

37 


36 

37 
43 
43 


A63 

AN 


Minnesota 
Hafflt 
Oak lend 


35 45 «43B 


47 

52 
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CFL Standings 
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in 


4i Novnrtiiova and Pam Shrtvef (1), 
■ Hona Mandllkova, Ctodmlovakto 
xty TurnhulL Australia (3)« 0% 63. 


NATMflAL LEAGUE 
Emt DMskm 
W L 

Now Ytok. 54 22 

Montreal 43 34 

PhlladolpMo 37 40 

SL Ltob 33 45 

Qhlcage 37 45 

Ptttsbureh 32 43 


GB 

— 

£54 im 
Ml 17V* 


Ottawa 

Tarocda 

Hamlttoa 

— - - - - ■ 

monrreoi 


W L 
2 0 
2 0 
0 2 
0 2 


T 

0 

0 

0 
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PF 


41 

22 


PA 

13 

32 

39 

40 


Ptt 


4 

4 

0 
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M 20i 
M 22% 


MIXED DOUBLES 
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Hodv and Kattiy Jordan, United 
toll Heinz Guenthandt, Switzerland 
\ itaa Havratltovob United Stodo^UT- 


AXtanto 


44 

43 

41 

41 


37 

37 
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Lob. Anaetoo 


35 


39 

42 

45 
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western Dfvbtos 
Edmonton 2 0 0 57 

Brit Onto l 1 0 41 

Sosfc fli ehwn 11 D s 
Wlnnlpog 1 1 0 73 

cotoarv o 2 a u 


53 

70 

28 

49 


Toronto 24, Montreal 12 
S a t ur dart R 
Wlmtooo 50 Saskatchewan a 


HOW CAN I PLAY? 

Complete the attached order form and send it 
to Canadian Overseas Marketing along with 
the necessary payment, tour numbers will 
automatically be entered for the specified 
length of time. You may select from 1 to 6 
games for 10, 26, or 52 weeks. Each game 


HOW DO ! KNOW WHEN I WIN? 

tou will be notified immediately when you 
win a prize of $1,000.00 or more. Also, a 
complete list of all winning numbers will be 
sent to you after every tenth draw so that you 
can check along the way to see how you are 
doing. At the expiration of your subscription 
you will be sent a finai statement of your 
winnings. All prize money will be converted to 
any currency your wish and confidentially 
forwarded to you anywhere in the world. 

So mail your order today— the next big 
winner could be you. 


NO. OF 

PRIZES PRIZES PRIZE VALUE 

1ST PRIZE 

«OUrOF4fl8LlWEN 

1 

$13,890,588.60 

2ND PRIZE 

5 OUT OF 0 PLUS BONUS 

10 

$443,481.60 

3RD PRIZE 

5 OUT OF 6 

716 

$3,704.70 

4TH PRIZE 

4 OUT OF 6 

48,017 

813940 

STH PRIZE 

3 OUT OF 6 

965,112 

$10.00 

TOTAL PTCSS TOTAJ 

1,014.756 S37, 

LPfUZC VALUE 
,443,228.10 


SOS 

a 


one 

*1 

n & 


• All prizes quoted in CanadGn dollars. 

1ft 2nd, 3ftL and 4tti prizes are calculated on a percentage of 
fhp total prtoo pool. Sine* ttoprtag pool fluctuates from anew 
fto draw, the size of the prizes wit vary from (he size of the 
prizes shown above. 


Canadian Overseas Marketing 
Suite 1801 - 1 Yonge Street 
Toronto, Ontario, Canada M5E 1E5 
Telex: 04-507822 
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ORDER TODAY! 


Mark six numbers on each game board 
you wish to play. 


CANADIAN OVERSEAS MARKETING ORDER FORM 
EACH BOARD = 1 GAME MARK 6 NUMBERS ON EACH BOARD YOU WISH TO PLAY 



PICK TOUR PLAN— Check only one box below next to the 
option at your cfwtoa. ALL PRICES IN U.S. FUNDS 
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1 Game 



HS Games 


of International Herald 


Tribune readers own 
Stocks, Shares, Bonds 
and Commodities. 


Tribadswodc. 


3 Games 

4 Games 


10 WEEKS 
(20 Draws) 

□ $ 45. 

□ S 90. 

□ $135, 

□ $180. 

□ $225. 

□ $270. 


26WEBCS 52 WEEKS 
(52 Draws) (104 Draws) 

□ $1l£ □ $ 225. 

□ $225. □ $ 450. 

□ $337. □ 5 675. 

□ $450. □ $ 900. 

□ $562. □ $1125. 

□ $675. □ $1350. 


Make Cheque or Bank Draft (in U.S. Funds) payable to: Canadian Overseas Marketing 
and Mail to: Suite 1601, 1 Yonge Street, Toronto, Ontario, Canada M5E i E5 


NAME 


TELEPHONE 
.and AREA CODE 


ADDRESS/P.O. BOX 


CITY 


COUNTRY 


□ Cheque □ Bank Draft □ 
CREDIT CARD NUMBER 




EXPIRY 
DATE _ 


VSkUD ON.Y WHB& LEGAL 


"NPT AVABjtJltf TO JZSJ08V75 OF SINGAPORE* 


YI05 


SIGNATURE 


Hcralo^&s (tribune 




Reaching More Than a Third of a MiDian Readers 
in 164 Countries Around theWoiid 
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Critics Say Actions of Aquino’s Anti-Corruption Agency Recall Marcos Regime 

TJ 1 #■ _1 1 wi ” 1 V • « 1. * m _ _ P ffK'-A •W' ' 1^*1 •• j' ■ A <■! «I ( -■» m _ _ _ . _■ m . * . _ _ _ _ ...... _ ■ ■ ■ - ,k> chinvs un-re owned bv Eduardo conimwsioq a from 


By Michael Richardson 

International Herald THbtate 

MANILA — An anti-corruption 
agency set up by President Corazon 
C. Aquino has come under sharp 
criticism by critics who say it is 
taking similar actions to those car- 
ried out by the deposed govern- 
ment of Ferdinand E. Marcos. 

The agency, the Presidential 
Commission on Good Govern- 
menu was established primarily to 
recover weahh alleged to have been 
illegally acquired by Mr. Marcos 
during his 20-year rule: his wife, 
Imdda Romualds Marcos, and 
associates. 

Bat some critics accuse Lhe 
Aquino government and. its com- 
mission of arbitrarily seizing prop- 
erty and other assets worth hun- 
dreds of millions of dollars and 
concen t rat in g their control in the 
govRnmeni and its friends — the 
same Kmi of charges that were 
made against Mr. Marcos. 

Among the companies seized 
were the United Coconut Planters’ 
Bant and the San Miguel Corp. 
brewery. 

One of the strongest denuncia- 


tions ramp, last week from Bias F. 
Ople, a minister of labor in Mr. 
Kmreos’s cabinet who now leads an 
opposition group in a constitution- 
al commission appointed by Mrs. 
Aquino. The commission is to draw 

S > a new charter for submission to 
e people in a plebiscite this year. 
Mr. Ople said a recent presiden- 
tial directive expanding the powers 
of the good government commis- 
sion would convert it from, “a 
guardian of public morality” into 
“a giant octopus of state capitalism 
and monopoly power” 

On Thursday, the Supreme 
Court gave the commission 10 days 
to answer an allegation that the 
orders it issued to sequester proper- 
ty were illegal and unconstitution- 
al. 

The powers of the commission 
were challenged before the court by 
lawyers acting for Roberto S. Beno- 
dicto, one erf 1 Mr. Marcos's wealthi- 
est associates, and the owners of 24 
corporations to which Mr. Bene- 
dict is linked. 

The plaintiffs asserted that the 
executive orders that created the 
commission violated the law by 


% . f.Jt 



Jovito Salonga 


vesting the anti-comiption agency 
with authority to seize assets on 
suspicion that they were ill -gotten, 
without proper judicial determina- 
tion. 

Sedfrey Ordonez, the govern- 
ment’s solicitor general, has argued 


that the oommissioD must have the determine the rightful owners of 
power to freeze suspect assets so the shares, 
that It can investigate ownership By giving the president, through 
before they axe transferred to other the commission, the right to ap- 
owners, or otherwise dissipated. point boards of directors, the meffl- 

Jovzto Salonga, a minister in the orandum gives effective manage* 
Aquino cabinet and chairman of man control to the government 
the five-member commission, said over many of the corporations it 
last month that if his agency lost its has moved against on grounds of 
sequestration powers the result wrongful ownership by Mr. Mar- 
weraid be an abandonment or cos, ha wife and ibdr associates, 
weakening of moves to recover iE- Mr. Ople asserted that the presi- 
gotten wealth. dental d i rective gave the go v eru - 

Thc Aquino government has ac- mem an mflnnruinl voice in at least 
cused the Marcos regime of having ISO c ompanies. He said these corn- 
stolen at least 510 button in govern- parties had a minimum tgainw^nfl 
meat funds. It has opened recovery value of 30 bilfian pesos (51.46 bil- 
proceedmgs in the United S t a t es, lion). 

Switzerland and other countries as Raul Daza, a commisrion mcm- 
wefl as in the JTrilippines. ber, said recently that assets; worth 

The government says it wants to 103 b2Eon pesos had been seques- 
regam as much of this money as tend by the anti-ooxruptioa agen- 
quuckly as possible to help revive cy. He said 80 p ercen t of these 
me stagnant economy and repay assets were found to be owned by 
some of the S26-bIQioQ foreign not mo te than 12 or 13 persons. 
debL - - - - - - - 



ihe shares vat owned by Eduardo conumsocq » from pn^>fe ^ 

M. Cejuangco Jr^ a former pres- have vested interests to protect « 
dent of the bank wl» is another want to makcpohtjcal capiuj 
wealthy Marcos associate The diplomats said that hot) 

Like Mr. Bcnedkto and most Mrs. Aqumo and Mr. Salonga hjv, 
other htecos cronies, Mr. Co reputations for hotjcjtv 

i unnac o fled abroad in February Thc>’ ay that to general, the ^ 
when Mr. Marcos was forced into managements of sequestered com / 
exile in Hawaii by a mflitiry revolt panics appear to be a conaderahu/ 
pivt popular uprising, improvement on the old. 

Defense Minister Juan Ponce a fc ‘ 

Earile, who dcdhzcd an invitation 

from Mrs. Aquino to retain his po- AnuM ^ 

anon as cfr^pniw of the United jofl gt suptfnfc ictntties <a 

Cocowt Planters' Bank, gave an * more dosely. 

ambiguous answer wben asked on Citing whit he said woe twr 
Thursday what be thought of the cases of abuses by oomnuukc 
government takeover. teams w the provinces, Mr. Behrar 

vr . .. . - said some task force member* 

Noting that the Ctocui^Hon on •* ma y be unngibe awesome p<M 
Good Govmmen; tud oaenavc 

po»w. hcrid«h “lonly hopt ^ taasals of Uie vtry ratal* 

1 am sure u is. bang exercised for they are supposed to ’~ a 

for the government,** - 


being 

the good,” 

The commission also recently 
lode control of San Miguel Corp-, 


Bias F. Ople 

commercial banks in the Fhilip- 

Mr. Ople issued his staxement pines, 

In a nenmorandam June 26, Pres- just before a successful move last The bank has assets of 124 b2- ^ 'private mMufacturmg 

ident Aquino authorized the cmn- Monday initialed by the commis- Bon pesos. The comnussian had rompfl ^y ^ phiHppmes. 

mission to exercise the voting rights skm to replace all 15 board mem- earlier sequestered 94.4 percent of "7~ J j. 

of sequestered shares in corpora* bens Of the United Coconut Plant- its 747 million voting shares. It al- ^Diplomats sa y3^ r ^ eiiev ^ 

dons until Icgsi proceedings could crs T B&nk, one of the Uigest leged as many as 80 percent of ® the enuoszn umeted agai ns t the P 


Analysts say die spread of 
comrtussioo's mfiueaee-a die 
vate sector is causing 
among businessmen and mov 


Population Has 
HStSBUUon^ 
Institute Says 

United Press International 

WASHINGTON — Some- 
where on Monday, (he birth of 
a child will bring the Earth's 
population to five billion peo- 
.ple, the Wodd Population Insti- 
tute said Sunday. 

“Never before have so many 
people shared space on (his 
planet,” said Werner Fomos, 
president of the nonprofit orga- 
nization that seeks a more equi- 
table balance between popula- 
tion and (he world's resources. 

According to institute esti- 
mates, the world’s population is 
j. growing by one million people 
every four to five days, with 
about 85 milli on added to the 
. population each year. In the last 
j 5 years, global population 
grew by two billion; in the next 
35 years, it is expected to grow 
by three bOBon. 

Mr. Fomos said that nine of 
10 babies today were bom in 
the Third World, and that if the 
five-billionth human grew up 
there he or she was likely to do 
.so in “poverty, disease, hunger, 
illiteracy and unemployment.” 

“A baby born in the devdop- 
-ing world currently has a me 
expectancy of 15 fewer years 
than one bom in the industrial- 
ized world,” he said. In Sudan, 
he said, a child can expect to 
live only 35 years. 
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IRISH: 'Marching Season’ Tests London-Dublin Accord Syrian Force CONTRAS: Bracing for Batde 


' (Continued from Page 1) die in the long march to the first 
Agen c y and advisers from the rebel clinic, which is some times a 
Green Berets to have, now that mouth away. 

Congr ess has moved to lift restrio- **Wc may have lost over I >000 
tions on CIA assistance men in the last four years of fight- 


MANILA: 

Alternate Regime 


(Continued from Page 1) 
als, none of whom 


huge battalions of troops. 
Another mayor difference 

The announcement that the U5L mg because we could not treat ^ 
ambassador to Honduras, John A. them adequately” said the chief eminent. The U3. Embassy m 

m • I ■ I « • _ 1 J V — f mi mhIIm 1 IqI 


(Continued from Page 1) on details of the province’s admin- Defense Regiment, an avtrwbdtm- R-rrnO& fulfil TY1 

terro ri sm of the Irish RambBcan * s ^ t * OTL ingjy Protestant army reserve; a -*-*■*■ A4 UI.I ■ 

Army , agreement provides that ad- code of conduct for the canstabu- _ _ 

Mr. Paisley’s outburst could al^o mnristrative matters ceded to an lary; a regulation mating it legal to 1 1 Vk Kpi ynf 
be seen as a ay of distress from a c ^ cc J e< * provmcia j go vernment fly the Irish flag in Northern Ire- 
political leadf r who fdt betrayed ' woa ^ remo y c ^ ^ rom ^ scope lmid; new limits on the use of an- Reatm 

movement to an internal politic consultative body setup by the two infonners; and the appointment of BEIRUT — Bonn wss cs?™ Fesch, is bring replaced has added doctor of Jbe guenifas hospital, Mr 

settlement, the “framework” re- ^^oeass. threojudge courts, possibly with to expectations that a new envoy who gave his name only as Framas- w ^ Mra^nno agamst Mr. 

mains llnnly in place. Thai was intended as an incen- some judges from the Repablic, so wi'to enforce :a dnve against nrih- will be sent to manage the harden- co. 1 

The tivc to Belfast Protestants to Catholics would no longer face tia street fighting. mg American presence in the war. Franasco s«d Cuban-Amencan me tmitw araies 

last achieve an understanding on pow- non^nry trials before asinS Prot- Several Lt^nesepobtiaans and American and rebel officials say surgeons sympathetic to thercbds 

er-diaring with Catholics. But evm estam judge. P ^ mflitia oEScials have w^omed the amflict to come viR be bloody, pcnodically fiew in for spcaehzcd Vresitent Amino , • “ d TJ. ; 

a h»r-«achmg understanding “Ift afameworic for a lot of Syria’s deployment Fnday of about in preparation, a major hospital is operations. Last week, he said, a asfe 

w® 1 ® acMwed, the treaty would things that haven’t happened,” said 500 sccuntymcn, military observ- un«L ronstrnctiomlt fas%>edal doctor from Miami earned oat 

legalize still call for consultations with Peter Robinson, a youthful acolyte ers and special forces troops at key imiUmw f w «nww rwmm »id nine ODeratians in three davs. first secretary, Charles Marta. 

encouragement to^oyalists **£0 Dn ^<? n “ of Mr. Paisley who is now rcj ’ ’ 

SroSbelirf S^Htkal 

comment to the accord is shaky thTSSimg CatboSc Adrians say I maax m west Barutsmce me israe- moved last year 

in Dublin and London. uk mranmg 01 tne agreemem, a tant ontraw over the naei fend* tn irr**"*. proved last year. 


things that haven’t happened,” said ^ sccuniy men, nuu^yo^ under construction. It has special doctor from ivuaim cameo oar ^ 

Peter Robinson, a youthful acolyte crs . and tioeqw at key buddings for surgery, recovery and nine operations m three days. “*$1 C faite MarUn. 

0 1 Mr. P^Slio BTOwrSdS £22 t *£?' **“* “ «»d U^ng buDt with Maoy political jnaijsts hive ar- Scv OTl Woicro yJwaw w 

— T-f - i rzZr.~ dommatcd bv Moslems. funds from the $27 million in non- gued that even with renewed Amer* came to tne hotel 10 examine t 


“They have accurately estimated 


m ^Lr e ^ ,dMa Pil ^ lbL Syri- d^loy- C^"^: ituationS^ym^s^tfc 

mem m West Beirut since the Israe- moved last vear. bds Jnm be a march for the nsmg by Mr. Tolartmo and 


l I saw the Syrians stop a sinister- mmn fight again. _ ■ The Manila Hotel, filled with- 

14^^ **..*t. *1 « JL! 1 . ^ ” — - - - # — — *■ — T p *-*- 



“ ^““7. 7“ key official in Dnbtm said of the ^7c^i£TL,d *i evasion m issd. There is evidence that the war Sandinists, either nhhtarily or po- tod of sddiers, hi^y dttgrun- 

But Insh and Bntish officials Nath’s loyalists. “It means they wSffi Witnesses said that the Syrians hrriri*. Nicaragua has already been litically. But among the guerrillas tied men who once served in Mr. 

have expressed confidence that the have lost Ihrir veto.” But Irish backing a new security force costW.MmXoncevrere fighters themsrives, there is a strong sense Marcos’s dsbamkd , 

arrangement would survive a dais also admowiedge that the ac- Je of 1,000 Lebanese troops and para- and have lost kgs can be sem pass- of having survived against (he odds Secunty Cocomand, was bound to 

diange erf governing oocd a^minhs DubEn to wbat <mc So- m ^, tar yP°^ ce ‘ ing by on crutches at a rebel base md a striking readiness to return to 

ca ^ c ti “ a *Brits in’ rather than ‘Brits dnl Democratic and Labor Party, ” 

nwii or Dublin in NortlMm Ire- oaf sttuarion. ZTi ZTZ a; 

land's affairs is pe rmanent. And Among the changes were to be °® er “ Ig ^ said was the crat- ^ _ w ^ 

that is precisely the fear of the the reorganization of the Ulster sense reaction constitu a wall with his hand s aix>ve his from bullet and shrapnel wounds, two years without American mill- Tdentino s backers seized it, was i 

loyalists wbo see the agreement not head and fidsked him. It was good It is the rainy season, and in the lary aid, even as die Sandinists car- surrounded by soldiers loyal io-;| I j 

only as ending their d ominanc e Ai ronlm p. Sta le Antina ■ PoEce, Protestants Qash to see.” heat the odors of sweat, stained tied oat a major military buildup. Mrs. Aquino, Mr. Enrile said, 

withm the provmce because of their F * ^ Riot squads dashed wthProtes- Seciirity sources reported that gauze and disinfectants merge into “We thank the American people ^^Gmeral^RarMn Mwitano. thc^ 

tnqonty there but also as a step to I Wrisa w StrikmgFilotS tants parading in Northern Iidand the capital has been quiet since the a single scene at people in pain for their support, but you should Manila police chief, said bis forces , 

^ Ag tnceFrtm^PrSe on Sc^^ter police tried to seenrity ^ive begana .week ^o. w^rerove^ will be slow. remraiber it is w Ncara^ua^ wbo ^ 1 1 f I 

land by Dublin and London. BUENOSAIRES —The nation- move suspected troublemakers They said that a Syrian-backed The rebels fight m remote moun- are dying, said Indalecio Rodn- W»ps 0nl y ^ they attanpted tc 

Such a project now scans re- al Aerolineas Areentmas, from the procession. The Assodat- announced on June 14 ap- tain regions that can take weeks to guez, a director of the guerrilla marcti an me presidential palace, 

mote, but under the poetical mech- has dismissed 561 pflots who had ed Press reported from Belfast. peared to be holding at Palestinian reach on foot, and they lade heK- army known as the >5<»raguan *^Pedo not want 
amsm created by the accord, the been on strike for five days to de- Members of the Orange Order «=>!*- rapiers to evacuate theirwounded. Democratic Force. “We are the said, 

loyalists can reduce the Irish gov- mau d a 50-percent wage increase, used rolled black umbrellas, which About 160 people died in five They say many of those hit in battle ones who are fighting, 

emmentis role in their province but the company announced. they traditionally carry, to hit back weeks of fighting between Shite 1 ■ — 4 1 

have no legal means to send home The airline cited a ruling by the at the police during a parade and Palestinian gunmen at the Sa- A mnAnmo 

the Irish officials who, under the Labor Ministry that the strike was through Fortadown. No injuries or bra, Huriia and Bmj al-Brajneh AIK r tf H X u# Ti^ht/Or ScCUTtiy 

^Fmamx Minister Camille Cha- (Continued from Page 
moun, a flmsti a n critic of Syrian a spokesman for Delta Air 

power-broking in Lebanon, ap- “That employee checks to see styte umfotms for a hkjtc imposing took over several floors by statioo- 

provrf of the Syrian move even which passengers have actually effect. uw soldiers with automatic rifles, 

l ?° arded ** **T?* tt ' H ?“ ovcs Pan American told the Port An- submachine guns and grenade 

SSfjES thority coj™ YoAmd New te- laimchcn by die elevators, 
hading area to another to be load- sey, whdi operates Kennedy Air- Interviews with several of the 

^“Tfrtiis denlnvmentnurs an end ** , , port, that it was ainung to emulate pro-Marcos leaders Sunday night 

other measures out of the pub- ^ security program of El Al Air- made it dear that their move was 

to the warm West Borut and is an Utfs ^ght include background w timed tn minride ndrh M« 


treaty, are now routinely consulted illegal. 



paid substantially more, 58 to 512 
an hour, and would wear nrilitaiy- 


bloodshcd.” 

Early Sunday, Mr. Enrile sent a * 
team of generals to the hotel, where 
they met with Brigadier General 
Jose Maria Zumd. the apparent 
commander of the Marcos loyalists 
backing Mr. Tolentma 
The Marcos loyalists sealed en- 
trances and exits to the hotel and 
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Mr. Chjnm, 86, a former prea- ersenmtveeKonedoeffiriMsmd ~^^p p ^ whta . E1 5j 00n . ihirtSme she had traveled outside 

i for advice. Manila since taking office five 
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er sccnrity pCTsopiid on Dibits and ment’s appro val, to hbne El Al con- third time she had traveled outride 

Manila 

a Syrian military presence in Leba- .T7. , °|7~!~T'^ J ■ L . L i , ~ ~ . i At Kennedy Airport, El Al bars wus rarampa* 

nonaS has^pratoSddlfid on oru entry toitstennmJtoaDbut tick- by aght members of her cabi- 

^irasaisto^towiteMOM eted passengers. Air India, also the net and General Ramos, now her 

SSH 

aaesasggs 

situation, m West Bdmt ^needed Aixlmcs in dnd ed acceodna bag- boarding pass and I just reached oatWaJaD 8 vnis ^“*8* 

extraordinary measures to deal gage only at the coinSS from for it,” said Marflyn froxler ? wbo 

^iL w the ticketed passenger, X-raying or was leaving San Francisco’s aixport 

There has been no o ffi cia l word b^ nd -S CT f^ i n g questionable bag- on Pan American for London. “He 
from Mr. GemayeL whose Enks ony match ing ba ff fffff Wr to didn’t ask to sec iL Tha^s certainly 

with Da m a s cus have been severely passengers a n d screening passen- ^ security. Anybody could have 
st rained since he refused to endorse qu it according to a psychological gotten through. 7 ' 
aSyriar^pansc^edpeaceacconL tem^^ At OTIar^ except for times of 

But a leftirt ii* wspaper 9 AsrSafir, Pan American anxmaxiced it was security alerts, the concourse areas wru w ^ ^ 

siting a ^SKfiaxy imz, AIM up to the departure gates remrin tered by a former Supreme Court 

Sf 1 * 0 Q °^ assengcrs - Al.Sm justice, after Mr. Marcos wrote him 
West Bcmit “Without any formal own secunty. Previously the auime Franasco, viators are permitted saying he was “unable to discharge 
request by the government and had contracted with an outside through the screening pomts in the ^ 

without raradinatmg with the mBi- firm for security guards. Pan Amer- domestic aviation areas, thru* 


mate. 1 

Mr. Tdentino said he was acting 
“to restore constitutional democra- 
cy to the country He said he was 
reinstating the Marcos-on, 1973 
constitution, which Mbs. Aquino 
suspen d ed soon after taking office. 

Mr. Tolentino added that he de- 
cided to take the oath, adminis- 


tary authorities-' 
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Sarvica. Tat 01 821 0627. 

FRANKFURT + AREA Ontm beert 
Sarvica. 069/364656. Ciwft Cards 

LONDON BBT ESCORT SBVKt 
W^|C^lflNDON 
apjff CABS. TBLr 23S 2330 

lOjm^SWW^ ESCORT Son** 
Tab 01 7231117, ■ 

lOF^OmALOUK Service 
Tab 01-243 1442 

* * ZURICH * * 

Garofcw fees* Smviea 01/282 61 74 

HONS KQNGii SCANDINAVIAN Es- 
aort Agenqr. (3| 66QS69 a 724 3301 

LOFRJON JACKE ESCORT Sarviee. 
Tab 821 0363 


Tab 437 47 41 / 4742 

12 noon - mtrfnig hf 


PARLIAMENT 

SCOUT SERVICE 
NEW YORK 212-517-1121 
CHKAOO 312-442-S4C2 

Major Credit Oardi Accepted 


REGENCY NY 

'1S8SS&S?&S£ 


MADRID 


MUMOf - aONDBS ESCORT S«J 

wee. Tub 31 1 79 CO or 311 11 04 


MUNCH - RBHKRBl ESCORT Sen- 
w*. TA 91 23 14 


ROM CUB EUROHE ESCORT 
& Gwto SovioaTsb 06/589 2M4-589 
1144 (fran 4 pm to 10 pqi) 


***** MADRID 

Glamour Escort Service. T4t 25990(2. 


AMSTERDAM SYLVIA 

&corl SwvicB. Tel: f}| 3MSS191. 
Cm* oortfc ac o ^sed 


★ HEATHROW* 

London boprt Service 01^25 4fti2 

*** ZURICH *** 

Sad A TrWEieortSorviot. 49 41 67 


SSSffiSSS 

Haalhnw, GaMdc 01-727 7886 
C^BOWSBtVtt tendon 




★*****GB4EVA BEST 

ESCORT SERVICE. 022/21 06 01 


**Z URIC Hr* 

Top&MrtSMvioh Tot 01/41 7609 


VBMA ESCORT- JUMNCT 
37 52 39 


FRANKTURT 6 

EkotJ A Trawl Soviet 

graham** 




rauw.BKXM.nH. 

Pwnt MQTt & frovol 9trvf ot 
OTdt ardL Q2H-39 50 6A 


VBMA STUDENT ESCORT Sm 
Cortx h M 63 04, OvSt cordi u& 


EURASIAN R9C0RT Sonin London- 
/HwtfraWGcftndc. Teb OlOT 
4428.0^ cordi rrrnwnd. 




mmmm. 




02733 M 47. CmAeatk 


FRANKFURT, S U 5A N N C 5 ESCORT 
■Sormce. Tab 069/84 48 75 btmSm 


LOTWON SCANDINAVIAN ban 
SatvwaTaL 01-5B7 3177 


AMSTERDAM RNADETTE 
I fafe jOBM27799M 


wwu’ - dubshdcw . 8d« : 

lCfllaflnocicortwnnce.tai 1/383141 . 


ssssaNh it**- 

LONDON 


Tab 935 5339 


“OORT AOWCY. 



IwfwCfc Conk iSTxvT 


*£?Si 

I Sm l /»ari. B “* r **« 




ESCORTS & GUIDES 


MUSSaS. CHANTAL SCOT Sr- 
vn Tilt 02/520 23 6S. 

ICWONM mnE ESCORT Sm 
Tab 01.373 8849. 

1 ^NDONWWLYA Escort Sm 
Tofc 01 589 1336. 

LONDON/HEAIHXOW/GATVACK 

Escort Sarvica. Tel: 01 701 0185 

CONTMMTAL ESCORT mtvkilIo» 
don, Hoadtw. Tat 01 935 (w). 

0OMB4A AMSIBKMUH ESCOH 
. Guda Saniea Tri: (0201 762842 

U3NDON / fSW YORK ESCORT ^r- 
vkb. 01 589 5373 or NY 212 8263705 

toMJpNJOWffW BCORT ■*«. 

Tab 01 584 87 02. 

LONDON RjOR&KE ESCORT to 
we*. London 01 589 4900- lom-1 lp* 

AMSTHBAM JEANET ESCORT S*- 

vm Tab 0201335420 or 3401 10. 

Anns escort and gurx Sw 

wee- Tab 8086194. 

teANKIURT MNY SCOUT & trawl 
mvml 049/5572-10, CwP oorft 

HH3H soesnr escort sstvicz 

toatardmn. Tab (OBOflftW. 

JUUET ESCORT SERVICE. London. 
Hadhraw. lot 01-994 4481 

AMSTERDAM BERNADETTE Bart 
Sarvica. Tab (0J3L327W 

OONNA ESCORT A Gwda Soma Tet 
London 01 459 0415. 

FRAM0W {YtVANA'S ESCORT 
+ InnatmeL 069-974^38. _ 


LONDON ZARA Enort Savne to 
pom. Tab Ql 834 7989. 


MUNKH 

Sand Tab 0B»/ 44 Ufitt 


HtAMOURT • 8BRA Eteert & Trevd 
. Smca. Tat 049/ 48 34 05 


fltAMOUir KXAND ESCORT Sr- 

vica. Tab 069/43 41 39. 


ESESiSSSH 





HAWUM HAMMtmi? 

Sarviai. Tab 0i£g3lT^ 





^ondonWI 

■Tati 370 7151 , 

LONDONH 

LONDON SWBRMVOOETStfim 

ii* oi«4 am. 
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BANKING AND FINANCE IN LONDON 



National Westminster Bank towers above the financial district 


Reforms Open Field 


In Financial Services 


For Retailers, Insurers 


By Peter Field 


LONDON — ‘When a wholesale US. 
investment bank runs a co mm erc i al on 
British television offering mortgages to 
home buyers, yon can be sure there is a 
major shake-up under way in Britain’s 
ffnanriai services sector. The fact that 
Salomon Brothers has entered the Brit- 
ish mortgage market is a measure of how 
competitive the financial services sector 
is becoming. 

Only a short time ago any discussion 
of British banking would have focused 
on -the four major clearing banks, Bar- 
days. National Westminster, Lloyds and 
Midland. Now, these four are facing 
jnr fMgmg competition, not only from 
other clearets but also from the major 
building, societies, insurance companies 
and j a p me foreign banks. Retailers such 
as Marks & Spencer and Debenhams are 
also pushing into financial services. 

These are all »g ns of the British gov- 
ernment’s desire to promote a level play- 
ing field in financial services by sweep- 
ing away the division of the market into 
distinct segments that stifles competi- 
tion and encourages inefficiencies. 

Government policy is being formed 
th ryipft halls that stul have to become 
law: the financial services bill, which is 
expected to pass later this year, the 
h ufirifng societies bill, which is expected 
to be law in 1987, and the social security 
biTl which would not take effect before 

1988. . . 

Government pressure on financial in- 
stitutions Klt<» banks and buflding societ- 
ies is paralleled by its moves to bring the 
stock exchange into the 20th century. All 
these moves reflect the gove rn m e n t s re- 
alization that, with the rapid develop- 


ment of information technology, legally 
restricted markets would become in- 
creasingly difficult to police. 


Technology has also greatly encour- 
aged hmovation and competition. Build- 
ing societies now offer a range of differ- 
ent products and services tailored to 
meet the needs of different types of de- 
positors. Many offer checking accounts 
and automated tefler machines as weH as 
house mortgages. With the passage of 
(he buflding societies bill, they will be 
able to provide personal loans, too, so 
that it vnH be even harder to distinguish 
them from banks. 


The major banks, meanwhile, are fac- 
inga tough task keeping their customers. 
They have been forced by competition to 
offer free Hanirmg, that is, a checking 
account that incurs no charges provided 
the customer remains in credit Even so, 
informed consumers who do not need to 
overdraw their account, prefer building 


society checking accounts .because they 
also pay j interest on the balance, al- 
though there are restrictions. 


The big banks have also been forced to 
reopen their doors Saturday m ornings at 
selected branches to try to stem the Dow 
of business to bufldmg societies that 
have always done this. “In the retail 
market,” noted a bank strategic planner, 
“there’s now much more competition cm 
price, product and service.” 

The problem is that the major banks 
lose money cm checking accounts when 
interest rates gp much below 10 percent 
because the average balance in these 
accounts is so low. At the same time, 
they are finding it hard to make money 

(Continued on Page II) 
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Big Bang’ Heralds New Era of Competition 


'We will be 


cutting out a lot 

of the dross we 


currently get.’ 


By Bob Hagcrty 

LONDON — SSk top hats are disappearing 
from the floor of the Loudon Stock Hncbangc: So, 
too, are most other quaint traditions in London’s 


ises to be a new age of ferocious competition. 

The pm-striped revolution, known here as “Kg 
Bang,” officially starts Oct. 27. That is the day the 
Stock exchange intends to abandon a system of 
trading in effect for the past 75 years and open 
itself up to pant financial conglomerates, most of 
them led by big British or foreign banks. 

The Gty, London's financial -district, will be- 
come a laboratory f cm banks detenmned to became 
global securities trados. 

“London is the first opportunity that the major 
mooey-ceoter basks have got to implement their 
worldwide strategy,” said Peter Stevens, head of 
die gilt, government-bond, unit of Ouse Man- 
hattan Bank's new London securities subsidiary, 
which incor p orates two London stockbrokerages 
taken over by the New York-based bank 

Legal barriers restricting commercial banks’ se- 
curities-dealing activities are eroding in New York 
and, more gradually, in Tokyo, but London pre- 
sents the freest opening for bankers to become 
securities dealers. 

Marry banks see that as an opening they cannot 
afford to miss. Instead of using traditional bank 
loans, the more credit-worthy companies and na- 
tions increasingly are raising funds through securi- 
ties sold wherever investor demand seems greatest. 
To avoid being shut out of die business, bog banks 
believe that danced to increase their expertise in 
arranging, trading and distributing these securities 


Whether the Big Bang creates an attractive place 
r banks to practice this new game is vital far 


for banks to practice this new game is vital for 
Britain, whose fb&ixxal-services industry pro- 
duces about £6 bUfian (S4 bfflian) of annual export 
* revenue and is one erf the country’s few post-Worid 
War II economic success stories. 



Security Pacific Carp- all UJS. -based, as well 
Crfafit Suisse, Union Bank of Switzerland, « 
Finandfcre de Paribas of France and Hop^kcai 
Shan ghai Ranking Corp. The bigger British nj 
chant banks, led by S.G. Warburg & Co-, Kl* 
wort Benson Ltd. and Morgan Grenfell £ Co., i 
put together big securities operations. 

For industry, this onslaught of new competil 
is expected to lower die cost of raising fund; 

London. For institutional investors, the cost 
securities rioting seems certain to fall substani 

iy- 

After the New York Stock Exchange eft 
fixed commissions in May 1975. competii 
forced brokers' commissions'on large orders dc 
by nearly 50 percent. Forecasts of the likely dec 
in Loudon range from 15 percent to 50 pero 
(London’s commissions on equity trading she 
are considerably lower than New York's u 
before May 1975.) 

For small individual investors, however, a 
missions are widely expected to remain around 
current level or increase modestly. The small ur 
tors have less power over brokers and are xs 
expensive to serve. 

Commissions on gilts, or government boi 


wifl virtually disappear, brokers predict. Gilt d 
ers hope to make their living on the spread betw 
their buying and selling prices, and that sprea 
expected to about halve. 

Big investors say they will be much more fi 
about the research they buy from brokers. 

“We wfll be cutting out a lot of the dross 
currently get,” said Trevor Pullen, equity dim 
of Prudential Portfolio Managers, a unit of I 
dential Corp. and one of Britain's largest invest 


Fierce competition seems bound to prod 
ruinous losses for some firms, particularly if 
stock market dumps badly. Twenty-eight com 
nies, including such US. powerhouses as Salon 
Brothers Inc. and Goldman, Sachs £ Co- h 
signed up to be primary dealers in gilts; the c 
ventional wisdom is that only 10 or so will be t 
to thrive: 

Investors are wary about all this tumult. * 
going to be a very traumatic affair,” said Geof! 
Browne, chief investment manager of Sun AlHa 
Insurance Group PLC, who fears that brokers 
try to make up for lower commissions by pres: 
ing investors to trade at a furious pace. 

Many investors also fear that the new cough 
erates will be more interested in making profit* 
securities trading for their own accounts than 
their diems. 

Others worry that heavier competition will xo 
unethical behavior more tempting. The goui 
menl has proposed a new system of finan 
regulation, expected to take effect early ne 
but many investors wonder whether it 
strong enough. 

Another vulnerable point could be the comp 
and phone systems used to process securi 
trades. British Telecommunications PLC esnm 
that the volume of voice and data going thro 
the exchange’s phone system will grow fivef 
Banks are spending millions of pounds on i 
computerized dealing rooms to cope with bru 
trading, hut expertise in financial computer i 
terns is in very short supply. 

“I don’t think everybody will have their 
together behind the scenes by the 27th of O 
ber,” said Peter Jamieson, a director of Rol 
Fleming Securities. 


The biggest change to take place Oct 27 is the 
ending of fixed commissions for trading on the 
stodrexchangie. That wfll leave securities firms free 
to com p e t e for customers by offering & cheaper 
service: 

At the same time, the exchange wifl allow securi- 
ties firms to act both as jobbers, buying and selling 
securities for their own account, and as brokers, or 
agents, executing osdets foe others. 

Since early this century, exchange member firms 
hare had to confine themselves to just one of those 
roles, a restriction peculiar to Britain and one that 
helped keep London’s financial markets fragment- 
ed among many specialist firms, generally too 
small to compete internationally. 


The trading floor of the London Stock Exchange. 


Ama Tufty 


Much more of the trading wfll be transacted 
over the telephone or-compnter screen rather than 
in person rat the stock exchange floor. Hence the 
disappearance of the top hats long worn by some 
gilt dealers: 

“Nobody’s going to sit at a desk in shirtsleeves 
wearing a silk hat,” lamented David Harvey, a 
veteran gflt executive at Rowe £ Pitman, Mullens 
& Co. 

Another lug change already has taken place: 
Since March, outriders have been allowed to own 
100 percent of the shares in firms belonging to the 


stock exchange. So London finance will be domi- 
nated by big conglomerates rather than small spe- 
cialists. 

The race to grab a share of the new London 
securities market began three years ago, when the 
stock exchange agreed to an oct-of-court settle- 
ment of government charges that the exchange's 
rules unfairly restricted competition. Once the ex- 
change accepted freer competition, London's & 
nandal firms began to regroup for battle: 

Three of Britain’s biggest commercial banks 
bought securities firms, as did Gtioorp, Chase and 



Opinions Split on Insider Trading 


Bf Lynne Curry 


LONDON — They’ve never met him, but al- 
most everybody in the Gty of Loadon knows who 
32-year-old Dennis Levine is. Now an trial in New 
York, Me. Levine is alleged to have masterminded 
the biggest inrider trading scandal in history. 


suspect that nearly 100 companies were involved in 
insider trading 


“If one 32-year-old in New York is doing it, 
there is no reason to flunk it is not happening over 
here,** he added. 


is an integrated investment bank, there musi 
some people who need to be totally aware oi 
transactions." 


“There will be far greater onus on everyone 
professionalism and secrecy after Big Bang,” 
noted. 


His case has focused attention on an issue that is 
a growing concern in London’s financial commu- 
nity — the use of unpublished price-sensitive in- 
formation to deal in shares. As the Gty approaches 
the Big Bang — the day when the stock market is 
deregulated, brokerage commissions become nego- 
tiable, and restrictions preventing banks from en- 
gaging in securities transactions are removed — 
opinion remains divided about whether inrider 
trading will increase: 


Other finandal exports agree. They are skeptical 
that the new regulatory framework being intro- 
duced and the massive reorganization that some 
companies are undergoing will have any real im- 
pact cm insider trading. They argue that with 
brokets and market makers merged under one roof 
of investment Hanks, for the unscrupulous the 
temptation could be too great. 


Dennis Levine is on trial in 


New York 


While it appears to be much more widespread in 
the United States, it is not only an American 
practice: In the last six years, the London Stock 
Exchange has had sufficiently strong evidence to 


“The scope for abuse will be much greater post- 
Big Bang than pre-Big Bang,” said a director of a 
brokerage firm who asked to remain anonymous. 


Even so, others believe that opportunities 
inrider dealing will be reduced because the sys 
will be more open and deals will be more do 
scrutinized. It will be easier to trace those i 
transacted deals on the basis of inside mtefliga 

In addition to the creation of “Chinese walls' 
separate corporate finance and stockbrok 
many companies have appointed in-house com 
ance officers to monitor their own activities. 


“It's fairly easy to build Chinese walls within a 
department so that corporate finance is separated 
from equity stockbrokmg,” be said. “But if the idea 


Inrider trading has been a criminal offe 
1980, and the law was updated to its pres 
in the Company Securities (Insider Deal 
1985. The penalty is a prison term of u] 

(Continued on Plage 13) 


Banque Indosuez 


in Great Britain. 


Banque Indosuez has been established in Great 
Britain, in London since 1920. 

In Western Europe, Banque Indosuez is in all the 


1 countries from Finland to Spain and Italy. 
Banque Indosuez, present in 65 countries, < 
whole world of opportunities. 


Jfl 


BANQUE INDOSUEZ 

Head office : 96 boulevard Haussmann, 75008 Rms. London : 52/62 Bishopsgate - London EC2N 4AR - TeL 638.36.00 - 7 Berkeley Square - London W1 X5HF - Tel 63836.00 
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Options Contracts Gain at Liffe 
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By Ken Ferris 

p -ONDON — London's cbal- 
t j ge in the fast-growing world of 
-’andd iange- traded financial options 
legal; 1 futures will receive a signifi- 
Arl-an 11 boost in October when the 
. tracturing of British financial 
" ricets — the “Big Bang” — final" 
menr afcesoff. 

expa 3oth the London Inteniational 
jojkj landal Futures Exchange (liffe) 
J the London Stock Exchange 
CUS6C : eagerly awaiting the changes. 
JFK ich they hope will consolidate 

can - ur global position in the market 

T; Uffe has already taken steps to 
, it up for the Big Bang. The ex- 
t0o ' f: mge responded to members de- 
og £ inds before October's changes by 
it pa? reducing option contracts on 
lg g3t futures and U.S. Treasury 
nd futures last March. The op- 
Bli’ ns are based on two of Liffe’s 

an* - . _ jsi successful futures contracts, 
“it TA5 e long gQt option is set to benefit 
re cu V - nn an increase in the number of 
f u ^ £e t. n j a j£j n g fi rms m Bri tish 

i airpodlcs c vernment securities. These are 
giilnde, quit pected to increase from two to 29 
olcr ¥dus w aH but one of which are mem- 
on tS-. ■ rs of Liffe. 
it a sc^ £nc Q Since its inception in September 
for sebedrth a bi 82, Liffe has carved out a domi- 
> DQr dcp^nuce nt position as the largest futures 
sod the a^, w irket outside the United States, 
Qy. “ Fine • d its options contracts have ex- 

comes banuscertfc denced steady, if unspectacular, 
just punede Dc.) jwth. 

-- 'ar ^ Flans are afoot to add a yen 

H JT • TVcni ud future and a futures contract 

I VIaT -UCS P. sod on Deutsche mark interest 
* . t yP 1 tes to its three-month Eurodollar, 
*1 rgaot p -year pit, short gQt, three-month 
rl I' WrxrrUm ating interest rate and U.S. Trea- 

ry bond futures. 

1 ^ . Liffe also hopes to introduce 
flTlfl * nj contracts this year to compte- 

t 1UT< ait its Deutsche mark, sterling, 
[fr meg riss franc and yen futures and its 
repeat an^ 7t jj sling and Deutsche mark op- 
do you well,. T ms. The exchange also trades a 
“Yes, pier®’ “ trodoQar option on futures, 
already e- Man] The London Stock Exchange has 
dudes y 01 Jew Y 
f erred 
Please pi 
desk. Do 
If you t 

CT than 

called up 
tians that, 
with fareu 
She woulwd 6d 
rental caJ^ jndi 

Soil fedfr- Sp< 

have wha^nd Kj 
and she'll twjccs 

theother SOW 
date: w 

This se’ensiv- 
tion. But' The 

Voice, a fassic 
Dunn&I-“” 
ness inf or/ 1 ™ c 
ize the wa "<ustlu 


widened its base by introducing a 
series of financial options since last 
summer, short and long 

gflt options, a steriing-Deutsche 
mark option and a doDar-steriing 
option. 

Additional contracts await its 
planned Hnlf- up with the Philsdel- 


over-th e-co tmter and interbank 
markets is also growing. 

These developments have en- 
couraged both exchanges to seek 
wider links with their competitors 
in foreign markets to enable them 
to keep up with the global trading 
patterns now prevalent among 



MONTHS {OCT U-MM M) 



phia Stock Exchange (PHLX) later 
dns year. The London Stock Ex- 
change, however, emphasizes that 
it has great OexIbQity to introduce 
additional gQt options and wQl do 
so at short notice when this is de- 
manded by members and their ch- 
eats. 

However, despite their impres- 
sive growth, the London exchanges 
lag far behind their U.S. counter- 
parts in the number of contracts 
traded. The London Stock Ex- 
change’s c ur r en cy options have 
failed to live up to expectations 
because there are only three mar- 
ket-makers operating and, while 
some of Liffe’s contracts have 
proved popular, others have failed 
to generate significant volume. The 
threat from off-floor trading in the 


large international banks and bro- 
kers. 

The London Stock Exchange 
hopes to boost average dafly turn- 
over and attract new participants in 
the London market after its link-up 
with PHLX. 

Meanwhile, Liffe plans to estab- 
lish trading links with both the Chi- 
cago Board of Trade and the Syd- 
ney Futures Exchange. The main 
reason far taking such 
make contracts intochan, 
“fungible,” between exchanges is 
to enable members to buy contracts 
on one exchange andr sdl them on 
the other. Individual trader’s com- 
mitments are offset by the clearing 
houses on either exchange. 

The London Stock Exchange ap- 
proved the link with PHLX in May 


steps to 
cable, or 


when the Council of the Exchange 
gave the go-ahead for its staff to 
work on creating a fungible market 
in currency opticus. But regulatory 
and legal technicalities have de- 
layed the link-up and it is nnfikdy 
to go ahead until falL 

Although Britain's Department 
of Trade and Industry, the Bank of 
England and the Securities Invest- 
ments Board — the new dry 
watchdog — have established com- 
mon ground, the Securities and Ex- 
change Commission and the Com- 
modity Futures Trading 
Commission in the United States 
are still discussing their approach 
to the link. 

Survefllanne of contracts that are 
interchangeable between ex- 
changes is a sensitive issue because 
both US. and British regulatory 
authorities are concerned that their 
jurisdiction might be compro- 
mised. 

The other main reason for the 
delay is the time his taking to work 

rwt thft Huttrilc rf a riBwing ytem 

The London Stock E xchang e sys- 
tem is supervised by the Interna- 
tional Com mod ities Clearing 
House, whQe PHLX uses the Op- 
tions nearing Corporation, in Qn- 
cago. The two clearing mstimtiops 
have different cost structures, add- 
ing to the delays. 

Nevertheless, both exchanges are 
confident the link wiQ come into 
effect this year. A third leg that 
woold tie both exchanges to either 
Tokyo or Hong Kong is also being 
p lanned 

PHLX trades contracts in Cana- 
dian dollars, French francs, Swiss 
francs and yens as wefl as the ster- 
ling and Deutsche made contracts 
that are traded on the London 
Stock Exchange 

However, Bernard Reed, the 
head of Traded Options at the Lou- 
don Excha nge, pointed oat that 
“when the link with Philadelphia is 
established, further c ur rency op- 



The B«nk of FngbnHj w h i c h oversees all financial transactions in London. 


tions will be introduced to align our 
product range more closely with 


liffe confirmed its arrival as a 
major exchange when open interest 
00 its contracts rose above 80,000 
last November. Its priority now is 
to fair up with the Chicago Board 
of Trade (CBOT), the world’s larg- 
est futures exchange, to trade a 
Japanese government bond futures 
contract by the end of this year. 
The contract will be similar to the 
10-year government bond futures 


contract launched on the Tokyo 
Stock Exchange last October. 

Liffe’s chairman, Brian William- 
son, believes the addition of a yen 
bond con tract wQl add another di- 
mension to Liffe because it win be 
settled m yen. 

He said: “We are currently run- 
ning two different settlement sys- 
tems, one in dollars and rate in 
sterling. When we introduce the 
yen contract, Liffe wQl be the only 
place in the .world where you can 
settle in sterling, doQars mid yen. 


The reason the yen contract is so 
important is that it wQl then be 
seen very dearly that we have got 
the most comprehensive range of 
financial futures and options in the 
world on one exchange.” 

The yea bond contract, which is 
expected to be launched on Liffe 

before the Chicago Board of Trade, 
will be the first fungible contract 
between the two exc h a n ges. U 
means that an investor could boy a 
contract in London in the morning 
and sell it after the London dose in 


Qriogx Thfcrc woetd only be ooc 
set of clearing and rnarguaag ar- 

In foe longer teem, Liffe bqpa 
the contraot zfflghl be identical to 
that traded on the Tokyo Suxk 
Exchange and became the first fi- 
nancial famres contract to be tnd- 
ed around foe world. However, of- 
ficial! at tbeTokyo Exchange hive 
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WORLD DIPLOMATIC GUIDE 



WORLD DIPLOMATIC GUIDE is a global nfarmtive 
it, p er mi tt ing in nan to ih^e oat the 
%tanak muons of any utim in every 



trade and djptamtic infamtion, the firat 

pnbfahcd. 

Avribbte now by direct order at DSSlOQflJKTOper 
copy {portage paid). Check or money order. Craft 
end holders nay cdL Immediate despatch world- 
wide. Order and remttxaee to: 

MnglSkmrtaoctaMlld 
122/126 Ehm Ngb Road, Loadon RW6 4HY. Endmd 
Fat Lwfcwfi^W 328 1826 or 624 7162 r«*r»4987 
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Short-Term Debt Spurs Growth in Euronote Paper 

1 

By Krystyna Krzyzak 

LONDON — The inexorable 
trend toward bank disintermedia- 
tion and securitization of debt has the market has proved one of die program can be a cost-effective derwriting facilities, pufs (prime want to retain the comfort of un- two camps; ' those that see end 

triggered an explosion in Eurtrao- cheapest ways of raising short-term way of cultivating an investor base underwriting facilities) and trufs derwriting banks prepared to buy placement — the investor beddmg 

te/Euroccmmercia] paper facQi- debt Top-quality names Kke the before an mtemational equity list- (transferable underwriting facSi- the paper if investor demand sud- the paper to maturity — as the rise 

ties. Kingdom of Sweden or UnQever mg or nugra bond issue. ties). Most banks would prefer to daily dries up. Elsewhere, issuers qua non of die business and crucial 

Last year 297 of these facilities, can raise funds at levels well bdow- For the other ride of the equa- forget that period in the eariy 1980s are appointing a group of dealers to the issuer’s paper and came re- 

essentiaQy short-term bearer prom- the London interbank bid rate (Li- tion — foe investor — Euronotes when the name of the game was to — the average is three — to place mining its value and foe trades 

issory notes, were signed, com- hid). are bang tnartattud as an alterna- hit the Euromarket press headlines their paper with end investors. who see the secondary market as 

pared with 86 in 1984 and 31 in Cheap debt is not the only rea- live to bank cer tifi cates of deposit by patenting new acronyms for bar A nuiher refinement pioneered essential to guaranteemg liquidity 

1983. son why borrowers are issuing par (CDs), bank deposits and floating- sicaQy identical products. by Export Development Corpora- to investors who may wish to dis- 

For sovereign, state agency and per. Companies with an active, so- rate note repos (FRNs sold with a These days the distinction boils tion (EDQ of Canada is to use its pose of their paper before it in- 
corporate bornowos seeking alter- phisticated treasury department future buyback guarantee). In the down to the difference between dis- dealers as agents rather than prind- tures. 

case of foe first two instruments, tributing Euronotes and Enroccan- pals.. In its S500-mQtioa program. The OMAC program, while *2* 

the Euronotes most important sell- modal paper. The former are com- targeted at foe Swiss retail market, towing its dealers to trad 

mg point is that it offers drvorifi- i"*™*** facilities distributed by one EDC posts rates daily, rather than seats another benchmark. 

foe banks bid f c 
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Messel/Shearson Junction. 

Where mining 

and metals meet. 
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TVro internationally re- 
spected names have recently 
combined to offer an integra- 
ted mining and metals service 
to investors worldwide. 

Stockbrokers L. Messd 
& Company are making a major 
ramminTtfnf to global mining 
research by produring regular 
reviews of the UK mining 
finance houses and in-depth 
analysis of mining companies 
in North America, South Africa 
and Australia. Additionally, a 
weekly mining newsletter is pro- 
duced together with a monthly 
review of international gold 
shares. Messel also offers a full 
dealing service in all mining 
stocks. 

These services are com- 
plemented by Shearson’s highly 
respected research into copper, 
aluminium, nickel, lead, zinc, 

MESSEL 


tin, silver and gold which is 
supported by an international 
metal and bullion dealing 
operation.' 

This fully integrated 
mining and metals department 
is believed to be the first to 
exist under one roof and will 
make its research freely avail- 
able to diems . 

For further information 
on rhp research and Healing 
services offered, please contact 
David Williamson or Jeremy 
Mainwaring-Burton at Shearson 
Lehman Brothers Limited, 
Peninsular House, 

36 Monument Street, 

London EC3R 8LJ. 

Telephone: 01-283 871L 
Telex: 88888L 



LEHMAN 



An American Express company 



canon out of bank risk. 


or more 


have foe banks bid for tire 


r uw papa. 

Shire tire bankruptcies of the last Increasingly, borrowers are turn- The dealers — Crtdit Suisse First 


cent ur y. U.SL investors have been mg to dealer managed programs as Boston, Swiss Bank 

’ere- is the case m tire uiS. market 



market, towing its dealers to trade, non* 
seats another benchmark. GMAC 
is the largest borrower in she U JS. 
commercial paper market, ac- 
counting for 10 percent of the $300 
billion outstandings. Although its 
Eurocommercial papa pr og ram » 


— are not 




issie. bringing 



Corporation 

about their banks’ ere- is the case in tire U.S. market. One Inte rnational and ifainn Bank 
and tins, more than reason co ncerns the early history of 
anything else, 
growth of the 

commercial paper mai-imf Outside cho bidtfing — inexperienced or 

the United States; tire worry has cverenfonsiastic banks bidding for maturities and amounts, with de- suit in a 
been less acute, but even tire stron- “ " 

gest looking banks can have 

skeletons, be they weak sabskSar- witn investors, as a result, ure pa- retail investor, and this has enabled tomed to tentative offerings 
ies, extensive ofl portfolios or heavy per was either kept cm foe offdid- the borrower at times to save 50 aging $250 million. 

Lain American— and these days mg banks* books or traded at high- basis points below Libid. More large, flexible issues are 

South African — exposure. a rates in the secondary market Modeled rathe Uncommercial crucial to draw investors into the 

The argument is that Western rather than finding a home with papa market, the system has been Eurocotrmrerdal purer market A 
banks can collapse — Penn Square investors. used subsequently by Eurocom- large num ber ofLondoo-based 

did so spectacularly in 1982 — Tender panels were also seen as mercdalpaper borrowers like Pep- banks have invrated pride and 

while a Western nation is urifikdy cumbersome and time consuming, siCo, IBM and, mare recently, money in an attempt to become 

to go bankrupt. Furthermore, foe taking about five days between tire General Motors Acceptance Cor- major players, with arcund 70 hav- 
crefotwoctfamess of a large number borrower asking banks to submit poration (GMAC), tire finanring jug won ^ m nv«T dealerships, 
of blue chip corporations is <fis- bids and foe act ual iss ue and [settle- arm of the U.S. automobile giant. All would say that in a high, 
tinctly healmia man many of tire meat day. In Euromaricet jargon. And certainly in toms of the avafi- w him* irrw.mo rofn that 

mstrartions that trafotianally lend they were issue r rath er titan hives- ability of fractured amounts and is 60 too many. They point to the 

them money. tor dri ven. I n contrast, in a dealer maturities, it represents a bench- U.S. market, which not' 

The brief history of tire Enron- led program, ismera could respond mark in the Buroconrmerdal papa idraticaltoitsEunrmaricetequiva- 
ote^ wbkh was first issued in 1978 to a spec^ investor’s demand for market lent in terms of its mnHi shorter 

New Zealand Shaping Board papa wnhmtwo hours. . _ ; t Wifo the exception of GMAC maturities and more .concentrated 
poration, has been cotariuL Re- 
member tire guns (grantor nnder- 


. ^ b ^? w f s to lct tnvestiff base, is dominated by five 

tender panel u finished. It is stQl drear papa be traded, however, or six dealers. 


Furniture designed 
to give dealers the 
competitive edge 
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Dealing with 
a reputation for 
innovation in 

telecommunications 


gum 


Dealers need Instant information .and telecommuni- 
cations at their fingertips. SBR. leading International 
specialists In banking furniture, make dealing-desks 
and furniture systems tailored to.your specific 
requirements. 

To discuss how SBR can design your dealing room 
to give you maximum efficiency within easy reach 
contact; 


Specialised Banking Furniture International Limited 

py rt 


CENTRAL BLDS 34 SOUlHUMriC 5TREET 

LONDON SE4 1TV ENGLAND 

T«t 01-407 0071 TELEX: 877493 SBR G 

7 WEST 22ND STREET FLOOR 10 
YORK NT 10010 

Tat (212) *91 6449 TELEX: 2B79S1 DC UR 
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Big Bang 9 Draws Near 


By Peter Held 
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. LONDON — Nunes that rede 
~ of the Oily’s cosmopolitan history 

- Hkc Akroyd & Smithers. Vjdrers da 
■ : - - V Costa, de Zoete & Bevan, Wedd 

C. Dadachcr Mordsum, Capd-Cuzc 
Myers and Fldtinig Ncwsoa-Smith 

- are fast disappearing. 

In preparation for the financial 
. . .1^ revdntkai that will take place in 
. ' T: London on Oct 27, most major 

- „■* stockhroking and jobbing finns 
~ : : like these have sold oat to banks, 

3 because capital will become the key 
not just to soocess but to survival. 

After “Big Bang,” the names that 
count will be modi larger institu- 
tions, British and foreign. They win 
include conglomerates like the 
Mercury International Groop, 
which allies merchant bank S.G. 

■ Warburg with two broken, Rowe 

- - I'' & Pitman and Mullens, and jobber 
V' Akroyd & Smithers, NatWest In- 

vestment Bank, which groeps the 
National Westminster’s merchant 
' 7 bank. County Bank, with broker 
. ‘ ; Fkkhsgs and jobber Bisgood Bish- 
.’ / ■ op, and Barclays de Zone Wedd. 

' The other major British players 
; will be merchant banks Hke Klein- 
wort Benson, which bought broker 
“ Grieveson Grant, and H21 Samuel, 
“■ winch has integrated the Scottish 
T ‘ broker Wood Mackenzie into its 
operations. Morgan Grenfell, the 
leading corporate finance house, 

" - has been late preparing for equity 

- business and may find it difficult to 
=• catchup. 

■■ z The British wfllface stiHcompe- 
— r tition from foreign institutions, 
=. such as Citicorp, with two brokers, 
Scrimgeour Kemp-Gee and 
Vickers da Costa; Chase Martha t- 
■ tan, also with two, Simon & Coates 
V and Laurie, MUbaniq Security Pa- 
calk; with Hoare Govett; Union 
Bank of Switzerland, with Philips 
• & Drew, and Hongkong and 

- Shanghai Bank with James Capet 
Watch out, too, for the Amencan 

. investment and brokerage houses 
V- like Merrill Lynch, Goldman, 
. Sfldw, Morgan Stanley, Salomon 
Brothers ana Shearson Leh man , 
. and in the longer term for the Japa- 
nese, especially the Noxnnra Securi- 
ties. Merrill bought a jobber, AJL 

- Giles and OressweD, last year, and 
Shearson bought the stockbroker 
L Messd, which is strong in gilts. 


■ 

Otherwise the U.S. firms have been 
content to build. up their own ex- 
pertise and hire individuals from 
British institutions when needed, 
which is mainly in the gilts sector. 

The structural changes in the in- 
stitutions operating in London 
have been introduced Rradua&Y in 


preparation for Kg 
form only c 



only one of three major ele- 
ments that wfil wreak a dramatic 
tr&nrfannatioQ of the CSty. OnOcL 
27, fixed commissions will also be 
abolished, as will the practice of 
sep ar at in g the broking function 
from the jobbing, or market-mak- 
ing, function. 

The realignments among the 
players in the London market are 
recognition of how fiercely compet- 
itive things are going to be. Al- 
ready, with formal barriers to out- 
ride membership of the Loudon 
Stock -Exchange swept away on 
Match 1, 1986, the equity market is 
feeling the presence of Merrill and 
Nomura, which joined the ex- 
change almost immediately. 

The British g o v ernm ent securi- 
ties (gits) market is another indica- 
tion of the revolution to come. At 
present there axe two market- 
makers that count After Big Bang, 
there will be 28* mdndmp not only 
subsidiaries of all the major British 
dealing banks, merchant banks 
and broken, but also jwwerful 
American names like CMeorp,- 
Bankess Trust. Morgan. Guaranty, 
Goldman and Salomon Brothers. 

‘T^Ubeoomeextremefy competi- 
tive,” said a British gifts specialist, 
“but who the hdl can mold to 
drop out?” 

Realignment of the players in the 
market was the first and most pro- 
tracted stage m the preparations 
for Big Bang. As soon as it became 
obvious that banks, would be al- 
lowed into thei equities in-London, 
there was a rush to strike deals . with 
brokers and jobbers, especially 
from American commodal banks 
that arc legally debarred from that 
business in their own country. 

Initially, banks bought up to 793 
percent of broking and jobbing 
firms, the maximum allowed until 
March this year when the fimit was 
abolished. All the banks with brok- 
er jobbing affiances have now 


The pioneer in this area was Se- 
curity Pacific, which took 29 S per- 
cent of Hoare Govetl in June 1 982, 
18 months to two years before most 
of its major competitors made their 
moves. As a result, the Californian 
bank paid only £8.1 mSfion (SS.4 
nrilfion) for its stake in one of Lon- 
don's leading brokers, whereas lat- 
er acquisitions by other ban Vs, 
when the bidding was much more 
frenetic because of the dimini shing 
mnnber of candidates, cost the pur- 
chasers as much as £100 nriTKoo. 


Almost ah this money was paid 
to the partners of the pudaased 
firms, snoe they were the only as- 
sets. It is estimated that several 
hundred nriDronaires were created 
in London as a result Most of the 
partners, however, are locked into 
service with their new employers 
for up to five years before they can 
realize ah thar newfound wealth. 
These- arrangements are called 
goidca handcuffs. 

It is not only the partners who 
are being enriched by Big Bang. 
The influx of so many new players 
into the market has put dealing and 
research skills at a premium. Teams 
of analysts or dealers have moved 
from one firm to another for finan- 
cial packages that are mind-bog- 
gling by British standards. These 
Often include signing on fees of 
upwards of £160,000 as weH as Sal- 
ary and banhses of £500,000. 



have become ridiculously 
agreed the senior partner of a job- 
bing firm in Lennon, “and they’ve 
got to come bade down. But that’s 
the marketplace at the moment.” 

Not afl the institutions operating 
in Loudon befieve big is beautiful 
Some have stayed aloof from the 
scramble to fink up with others, 
such as the stockbroker Cazenove 
& Ga, which believes ft can make a 
virtue out of its traditional exclu- 
siveness. Another is Lazaxd Broth- 
ers & Co, a merchant bank that 
often works on. deals with Cazen- 


ove. 


One of the four prinripal British 
clearing banks, Iloyds, has also 



or are in the process of taking 
Of the firms 


majority control 


chosen, Bke the U.S. investment 
banks, to build up its awn teams for 
the new markets, rather than bay- 
ing whole firms. 
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Reforms Open Financial Field 


I 






• -W. "■ 1 




Dealing. 
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(Continued from Fage 9 ) 

m the wholesale side with corpo- 
rate loan d* f t Mrn d down and every- 
one jumping on the bandwagon of 
transactions, which fa- 
vor merchant and investment 
franks. They are, therefore, h aying 
lo maim huge investm ents in capi- 


tal market activities to avoid losing 
their corporate customer base. 


On the other side of the balance 
sheet everybody wants to gel into 
the mortgage market, partly be- 
cause the building societies 
man y of them locally based, old- 
fashioned and totally lacking 


shareholder participation — have 
.-bees slow to capitalize an the quali- 
ty of the assets on their books, 
foreign hanks in London had 
been offering attractive mortgage 
deals before Salomon. Brothers 
taimrimd its mortgage subsidiary a 
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few weeks ago. 

And the ma jor dearers whose big 
posh in that mndra* came about 
fire years ago have sharpened their 
tartly Lloyds ha< offered to cus- 
tomers prepared to bet cm interest 
rates a fixed-rate mortgage as an 
alternative to the traditional British 
floating-rate dcaL 
This is tantalizing for the con- 
sumer, but it does involve more 
risk. Already there has been a sharp 
rise in foreclosures on property for 
which the owner can no longer ser- 
vice the mortgage. As mote institu- 
tions enter the marira and switch- 
ing of mortgages becomes more 
oorumon, the risk wEQ increase: 
There am risks, too, in budding 
gotatflifa diversi fying from their 
traditional savingi/mortgage base 
int o fiiwniriol services where they 

that there will be further rational- 
fra ti rm among the societies: several 
larger ones have already combined 
to try to camoete better. The brnld- 


o compete 
ing rodetifis MU will allow them to 
incorporate. After that, other insti- 
tutions, including foreign banka 
Hke Citicorp, may take them over. 

Indeed, the number of operators 
needs paring down across the 
board in the British financial 
tor. The Lloyds bid far Standard 
Chartered my be the precursor of 
many such bids and mogeis. 

By the end <rf the decade, Britain 
will be divided between financial 



Tfce new LJoyd* dwing coostruenoo. 


supermarkets, which offer all 
of services and products, 
loans and mortgages to share deal- 
ing fife insurance and pensions, 
and the so-called niche players, 
concentrating on one or a limited 
range (rf services. Those in the mid- 
dle will not stand a chance. 
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To Wave of Banking Mergers 
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By Terry Trucco 
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LONDON — One of the more 
tangible effects of Britain’s “Big 
Bang” in deregulation can be seen 
in the names of the City of Lon- 
don's securities houses. Grieveson 
Giant is now lOcmwort Grieveson. 
Holding Newson Smith is called 
Continent West- And the two firms 
of Laurie Mflbank and Simon Sc 
Coates have turned into Chase 
Manhattan Securities. 

The past four year's have seen a 
wave of mergers and tie-ups involv- 
ing close to 100 banks, investment 
banks, brokerage houses and deal- 
ers. Virtually every notable firm of 
brokers and jobbeis, as traders are' 
known, has been swept up by a 
bant Or financial conglomerate^ 
with the pointed exception of Ca- 

zenove A Co, the maverick aristo- 

cratic brokers. 

Indeed, the total amount paid by 
investors, both British and foreign, 
is estimated at between £1 billion 
and £2 hiffinm (Jl.55 billion and 
$3.1 bflEan). While British firms 
dominate the proceedings, just un- 
der 20 foreign firms have entered 
the buying fray, inducting Citicorp, 
Cfra^ ft Manhattan, Shearson Leh- 
man/ American Express, Security 
Pacific, Crtdit Suisse-First Boston, 
Union Bank of Switzerland, Deut- 
sche Bank anti the Hongkong & 


whether many British firms can 
survive in this international game." 

For foreign concerns, particular- 
ly the laige international conglom- 
erates, the moves are a way to gain 
an entry into new businesses, move 

into oncc-exdusive territory and 
position themselves for 24-hour 
global trading. Deregulation al- 
lowed foreign firms to purchase se- 
curities houses gradually, with an 
initial purchase of 29.9 percent. But 
this year the stake was increased to 
100 percent. 


dal puts (L At the same dm 
amount of money to be ma 
London may not be all that & 
compared to that on Wall S 
even for the winners. Total ca 
izatioa of the Loudon mad 
$290 billion, compared wit! 
trillion in New York. 


British firms have expressed con- 
cern over the foreign invasion — 
and in particular what many see as 
an American invasion — but in fact 
this has not been as sweeping as it 
might have been. Not all large 
American financial conglomerates 
have entered the fray, notably giant 
Merrill Lynch, which limited its 
dtions to ibe jobbers firm of 
fes & Cresswell, gjQts specialists. 


But certain attraction: 
strong. London, along with 1 
and New York, is a vital ai 
international finance. With d: 

in 24-hour global equities in 
London occupies a strategic j 


European banks tend to see 
don's deregulation as a way 
orient their businesses oven] 
set up shop where the action 



“This is a people business, and 
we’d rather bring m our own people 
than buy out a company.” noted a 
company official. The firm already 
has a seat on the siock exchange, be 
added. 






For British buyers and sellers 
alike, the Erik-ups are viewed as a 
key to survival in the Gt/s new 
freewheeling, unregulated game. 
Sellers need capital backing. Buy- 
ers need size, muscle and a diversity 
of services, particularly to stay 
afloat in the Gt^s new internation- 
al atmosphere. 

“One of the worrying things for 
AmiNir British firms k whether we have the 

Mew from National Westminster Bank with Stock Ex- capital to make it,” a merchant 
change at center and Bank of England in foreground, bank director noted. “It is doubtful 


pll 
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Also conspicuously absent are 
the Japanese: Nomura Securities, 
for example, declined purchase of a 
company became they already bad 
a stock exchange seat and did not 
feel it necessary to make a larger 
commitment to satisfy their mainly 
Japanese clients. But a staff mem- 
ber suggests that the Japanese cul- 
tural bias against mergers and ac- 
quisitions was also a factor. 


Institutions that invest ir 
finns also stand to reap the bt 
of customer lists and custom 
alty that their new British all 
will bring. It is also a disp! 
goodwill and commitment i 
City. 

Yet, for some, these asseu 
already been blunted somewl 
all the job movement Big Bai 
ret off. Job-hopping was o 
City rarity, but huge salai 
creases and expansion- p roi 
promotions have changed tha 
many investors, foreign and I 
alike, have wound up with 
staffed almost entirely by nev 
pie. 




% 




Foreign firms that have bought 
into the City agree that there’s a 
speculative edge to their invest- 
ment and that it will take time to 
see a return. Chase Manhattan ex- 
pects the first 18 months to be 
“very tough,” as one company offi- 


But a London berth offers 
dal sweetener to large Am 
commercial banks, like Cha: 
Citicorp. The City's dcregr 
can be seen as apTelude to tfr 
changes in the United States, 
would follow the repeal c 
Glass-Steagall Act of 1934. T 
which bars banks from most . 
icon securities markets, is exj 
to be repealed in the near i 
and London offers a hint ol 
could happen. 


as#"? 




n . . 






OlIRNETWORKOF 






20 DEALING ROOMS 


Tf! 






WIU ACT FOR YOU 






AROUND THE CLOCK. 




ASSURELYAS 




NIGHT FOLLOWS INK 






JOHANNESBURG: 


: SINGAPORE: 



v^pv;- 




SAN 






'-‘ii 


1"' 




- ! 






itri 


Tran 



mm 









m 






A bank with twenty dealing rooms 
around the world is, to say the least, 
unusual. 

A bank which fully harnesses this 
resource to the benefit of its custo- 
mers is exceptional. 

Standard Chartered has not just 
the dealing rooms, but also the com- 
munications systems, to deal on your 
behalf twenty four hours a day. Our 
Globewatch service will execute your 
stop loss or target orders in London, 
Hong Kong, New York and, if neces- 
sary, a further seventeen msgor finan- 
cial centres. 

We can also arrange for you to deal 
directly with a Standard Chartered 
dealing room outside your local time 
zone. 

And because of the depth of our 
involvement in so many of the world’s 
key economies, no other bank can 
trade continuously on both a spot and 
forward basis, in a larger number of 
currencies. 

Foreign exchange dealing is one of 
the many ways that Standard Char- 
tered co-ordinates the strengths of a 
network of 2000 branches in over 60 
countries - to give you a more flexible, 
imaginative and commercially valu- 
able service. 

To find out more, contact your 
nearest branch. 


vr^r^TMrr.% 






Standard & Chartered 


STRENGTH M DOTH 

ACROSS Tiff WORLD. 

■ 

HEAD OFFICE; 38 BISHOPSGATE, LONDON EC2N 4DE. 





























12 


INTERNATIONAL HERALD TRIBUNE, MONDAY, JULY 7, 1986 


SPECIAL FINANCIAL REPOST 



Casualty, Property Rally 


s)n Insurance Upturn 

rqgi 

Ad gy T— __ Tn ._„ premium income of £1 12 billion building societies and particularly 

IrtMTYnv ~ (SI 1.4 billion), Up 9 percent over market-savvy banks, which, despite 

ji r ctmeut year jjj contrast, the nation's non- defamation, have not yet entered 

raoiie of big change insurance revenues totaled the insurers’ bafliwicL 

cxr Britam s i nsuran ce mdnstry, £] 57 b 01 iorL np 11J percent- The improved situation in gener- 

ma Ior ™Y conqranies, t hin g s jsj 0 one is predicting major casu- al insurance was reflected in the 
Q Tnever he the same. ahies at present. Bui the situation favorable year-end results, released 

^ne most dramatic changes by p 0seS ^otis management ques- in May, for Commercial Union As- 
JrJ are m the onrastaid life in- ^Qg for companies. Jll-conceivwi sorance. General Accident and 
tasance ndd. Spurred by increased r h*r\£ts, could leave Arms stranded Royal Insurance, three large mter- 
tqwmion and new legislation, m nn f flm ffi ar businesses or hastily national composites. The sector's 
^ny of the biggest, b est-kno wn copycat endeavors. There recovery began in the United 

^^urecs are moving aggrwsrvely ^ 3 ^ so concern that companies will States, where all three firms had 
ono finanaal services, offering ct- management attention from raised rales, reduced liability expo- 
rt j™ng from unit trusts to proper- imirir insu rance matters wh3e pur- sure and rationalized operations. 

y||p QCTW fi^d S. fincra f* tkie IQQ^t afrtn’n efiAhu 


| to Zurich 
What am 
left? Bern 
oplhefu 
Bed and 

bmvsoy^ saies - . , suing the new fields. Despite this, 1985 again showed 

tra’s low- Hie Prudential Corporation, 

.dy }n Bk -tain’s Hfe insurance giant, re- 
J mgs an*. *■>% unveiled a project whereby 
faice: “P* * Al new PrndentfaJ 1 Property Ser- 
.|Wre os division guarantees sale of a 

Sow boose shou ld the firm find ^ gQjjgg^g ras h and paying pre- predict 1986 will be modi better. 

Hattie airpXxuesii another proper ty. And other _■ atco ^ ,k. Jr t. 


suing me new iieios. i^espue umr, isea again snowea 

Major reforms in distribution a disappointing £9-miUion under- 
channels and salesman remunera- writing loss far Britain’s general 
dons are also predicted as a cost- insurers worldwide. But that was 
saving measure. down from the previous year’s £84- 

In the past, it was just a matter million pound deficit, and analysts 


imams, whim were all in the com- Also improving the outlook for 
The girl nide, qjimamw, mdnding Legal* Oen- f avor ** said BiH Tomer, a large composites is themteraation- 

LO enter y, |^ia ^ London and Manchester and 

out an U.V n life, are moving as far afield, 
want a stfr 11 '‘The pressures toward formi n g 
for schediidi a .an rial service conglomerates are 
your dep.erra*ense at the moment, but they’re 
and the »v) wO causing considerable uncer- 
fly.“Fme, nties in the sector,” said Roger 
comes ba™ see Hrvey, an analyst with Greenwdl 
just puucuc Dontagu & Co. 

— cspeFor very different reasons, 1986 

H yr * proving equally memorable for 

I VI JIT * e nation’s property and casualty 
Atu ' ic ^aor, which has finally rallied af- 
1 egant several disastrous years. 

3 I W 7~ Pxcellc Some analysts predict that this 
Llj^uld be the biggest upturn in 20 
1 1 7 . ars, the result of tight capacity 
and .jSd increased rates. 

^ “It’s a cyclical change, hut sud- 
!amenly there’s a favorable environ- 



International Markets 
Continue to Flourish 


One of die City’s international insurance co mp a nie s. 


repeat an-54 7^*” said Christopher Fountain, 

do you wa ms- 1 analyst with Wood Mackenzie 

“Yes, ptei r Co. Ltd. “And it could last an- 

already e . ^-beryear” 

eludes yoifcw Analysts have mixed reactions to 

f erred set lassie life insurance industry’s 

Please pid^y c anges although most agree that 

joy were inentabteL Among the 

‘uses were increased government 

proposed introduction 

personal pen sums, changes in 

-^e role of such intermediaries as 

inis, and budding societies and 

She woulfl ** 1 7 i at some term a natura l matura- 

rental caf In 3n of the market. 

is chi “What we’re seeing over afl is a 

R?” /“^er. Sidy cartelized and protected mar- 

1 ^ wl * facing competition from a vari- 

™ of sources,” said Paul Coombs, 

and shell lns’ paima . ^ McKinscy & Co. 


desk. Do 
If you h 
er than 

called up ; 
tkms thaf 
with f; 



Brokers get together at Lloyds, London’s leading insurance company. 


the other- ^ - j^. «j ri51irancc ^ now bemg seen 
l^is J«^npiy as an investment medium principal at McKinsey. “But now, 
tiorLBut* T e sa™ 85 a^Y other, and a lot of with prices more competitive and 
Voice, a a t iese companies are finding this added disclosure, the performance 
Dunn & I v £ ‘fficult to accept.” of the company’s investments will 

ness infor^^ ^ ast Y 637 Britain’s fife insurance be a key marketing factor.” among various 

ize thewa " fUSC ^ usti y a worldwide net ' Anotiier threat coakl come from strapped, and the large composites 

tion fromiooj : 


al reinsurance industry’s newly 
tightened capacity. 

As reinsurance rates rise, many 
small companies that spread risks 

reinsurers will be 


replace them, according to John 
Ross, an analyst with Wood Mac- 
kenzie. 

Yet in an international market, 
the large oomposites still face fierce 
competition from brokers - 
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The Tullett & Tokyo Forex. 
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Britain’s share of the interna- 
tional market has also continued to 
contract, due to the development of 
strong — and dosed — markets in 
Japan and elsewhere and long-term 
market loss in the United States. At 
present, Britain has between 7 per- 
cent and 8 percent of the world 
market, and about I percent of that 
is attributable to Lloyds. 


By Pcrer Eeld 

LONDON — In contrast to the 
stock market, which has m ana g ed 
to remain a cozy liule dub until 
this year, international markets 
with no barriers to entry and with 
very little formal structure and reg- 
ulation ham grown in London at a 
phenomenal pace over the past 25 
yean. 

London is the center of the mar- 
kets for Eurobonds, Euronotes, 
Eurocredits and international equi- 
ties. It’s the biggest foreign ex- 
change dealing center, turning over 
$100 bifikm to $150 billion on a 
busy day. 

The Gty is also probabl y the 
prime base for arranging interest- 
rate and currency swaps (though 
New York aright dispute this), 
ance some 75 to 80 percent of all 
new issues in the Eurobond market 
are reckoned to be swap-rdatedL 
Just about the only *n*rirw« Lon- 
don hasn’t cornered are futures and 
options, which are concentrated in 
Chicago Philadelphia. 

The Euromarkets started to de- 
velop in the 1960s partly in re- 
sponse to regulatory moves in the 
United States and partly because of 
the growing role of the dollar in 
world finance. London was able to 
capitalize on this by virtue of its 
time-zone position between Asia 
and New York and because it al- 
ready had a healthy banking and 
dealing infrastructure. 

Once the markets had developed 
a life of their own in London and, 
for a time, Paris, it was difficult to 
kill them off, and every threat to 
their continuance has turned out to 
be a false alarm — indudmg the 
last one^ the removal in 1 984 of the 
30 percent U.S. withholding tax on 
interest and dividends paid to, for- 
eign investors. 

For a long tune, the syndicated 
Eurocredit market was the go-go 
market m London with billions 
raised each year for sovereign gov- 
ernments and major corporations. 
But, thanks to the Thud World 
debt crisis, that market remains in 
the doldrums, and has been super- 
seded by the burgeoning Euronote 
market and a vastly expanded Eu- 
robond market. 

As bank lending has declined 
since 1982, so the Eurobond mar- 
ket has grown from $53 billion of 
new issues in 1983 to $86 trillion in. 
1984 and $131 billion in 1985. Al- 
ready this year, more than $80 bil- 
lion has been raised. 

This boom, however, disguises a 
□umber of problems. Too many 
banks are out to buy an elusive 
market share. As a result, many 
issues are mispriced and immedi- 
ately fall to a discount in the sec- 
ondary market; or too many issues 


are brought to the nmket it ‘time 
when investor d em a n d is hunted. 

Many recent issues have still to 
be placed in finn investor 
yet the tide of new issues is umikdy 
to be stemmed. 

The lead ir«nng cr rankings are 
dominated by die leading Ameri- 
can houses and a few Europeans. 
This year has seen ibe Japsoese 

boldly capitalizing on their massive 

Just about the 
only markets . 
London hasn’t 
cornered are 
futures and 
options. 


placing power bade home to crash 
up the lead manager tables with a 
string of aggressive deals. 

“There are signs that they are 
going to do in the financial markets 
what they did in the industrial mar- 
kets,” said an American banker in 
Lo nd ottt 

At the same time the market for 
Euronotes has been maturing rap- 
idly as an alternative to the syndi- 
cated credit market, and it account- 
ed for about $72 billion in 1985, 
against only about $20 bolfion in 
1§84, though the vast bulk of these 
facilities were not actually drawn 
down during 1985, and many still 
aren’t. 

From this market has developed 
over the past year or so a Eurocom- 
merrial paper market, where paper 
is issued without an underwriting 
group. Until last year. Bank of 
America in London was the dear 
market leader in note facilities. 
Now Citicorp dominates. 

The latest market to burgeon in 
London is international equities, 
which are growing on the bade of 
the Eurobond market, since the in- 
vestment hanks and the distribu- 
tion channels used to offer them 
are largely the same. For instance, a 
third of the first share 'issue for 
Benetton, the Italian clothing man- 
ufacturer, in June was placed inter- 
nationally through a syndicate led 
by Morgan Stanley Intematonal 
and Credit Suisse First Boston in 
London. 

Also in June, Electrolux, the 
Swedish appliance manufacturer, 
raised 3 00 million through an in- 
ternational share offering that was 
coordinated by Enskflda Securities 
in London. 

This type of development is evi- 
dence of the trend to globalization 



pushed 
the mid 


of the markets, of the trend to issu- 
ing and trading all types of instru- 
ments of whatever currency and 
maturity around the world oo a 24- 
hour basis, London's experience of 
the Euromarkets and its pivotal po- 
sition between the other two key 
financial centers* Tokyo and New 
York, gives it the edge here, too. 

Why else would American. Japa- 
nese and European banks be 
swamping London with new per- 
sonnel (inflating central London 
real estate-prices in the process)? 
Morgan Stanley. Tor instance, now 
has over 500 people crammed into 
its offices in Use uty and expects to 
have 750 by next year. 

The breakdown of the barriers 
between different markets and dif- 
ferent types of instruments has 
been spurred by worldwide deregu- 
lation. whether in London, Tokyo, 
Australia, the Netherlands, France 
or West Germany; by the increas- 
ing domination of the markets by 
’institutional investors at the ex- 
of individuals, who have 
into e background 
mid-1970s; jay the prefer- 
ence of these institutions for bold- 
ing in their portfolios tradeable se- 
curities that can be bought or sold 
any turn of tire day and night; and 
by huge advances in cotnnwnica- 
ticus and information technology. 

London's position, however, is 
not unassailable- The international 
bankers and brokers based in Lon- 
don axe holding tbrir breath on the 
final shape of the Finanaal Ser- 
vices Bill and the Securities and 
Investments Board, which wifi 
oversee the different markets after 
Big Bang. Huy fear that the pre- 
sent system of self-regulation in the 
wholesale markets may be threat- 
ened, because of several scandals in 
the Gty and pressure from opposi- 
tion parties in parliament. 

Bankers’ confidence in the 
Thatcher government was also 
dented by the March budget pro- 
posal to impose a 5 percent tax on 
the conversion of British shares 
into American Depositary Receipts 
(ADRs), which permit American 
investors to deal m them as if they 
were domestic equities. 

The tax was later lowered to IK 
percent after protests from British 
companies that have a large num- 
ber of their shares held as ADRs 
and from bankers. But the general 
opinion is that any tax is a bar to 
the emergence of a genuinely inicr- 
national equity market. 


A senior American banker in 
London said: “It is a great step 
backwards just at the time when 
controls of various kinds are being 
taken down Co the benefit of the 
efficiency of the marketplace.'’ 


IF YOU GAN TELL US EXACTLY 
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YOU MAY NOT NEED 
OUR OPTIONS. 


In 1984 the Chicago Mercantile Exchange 
launched its options on the Deutschemark and 
it quickly became the most actively exchange- 
traded currency option in the world. 

And now, with CME's options on the British 
Pound, Swiss Franc and Yen, together with an 
interest rate option on the Eurodollar, corporate 
treasurers, bankers and dealers have even 
greater flexibility in managing rate uncertainty. 

Corporate treasurers use CME options as 
“insurance policies'* against future rate 
fluctuations in hedging strategies, tender or 
take-over situations and as an insulation 
against translation exposures. 

Leading banks, institutions and 
government dealers use CME options as an 
essential dealing and arbitrage toot to lay off. 
foreign currency and interest rate risk. The high 
volume of CME options and the tight pricing 
which arises from the link between our options 


and futures contracts has enabled our 
customers to benefit from an improved and 
even more sophisticated service. 

For a free copy of “Options on Currency 
Futures: An Introduction” and/or “Options on 
Eurodollar Futures: An Introduction", write to i 
telephone the Chicago Mercantile Exehanae 
Z7 Throgmorton Street, London, EC2N 2AN 
Telephone: 01 -920 0722, 

Telex; 892577 IMMLjON G. 

/“^CHICAGO 

MERCANTILE 
, EXCHANGE 

FimJRES AND OPTMJNS WORST 

67 Waff Strant, New York lOOOS 21 2/363.7000 
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A SPECIAL FINANCIAL REPORT 


ivestors Turn to Futures as Traditional Commodity Markets Slump 


ly Lynne Carry ' 

)0N —Trade on tire Lon- 
•nutional JFmandai Fu- 
■Jwmg e has boomed in the 

r nx Am 


■ (jfakmal commodity mar- 
. 'j'v stumped dramatically, 
the gr o w th of the frnaryigl 
• “ : the retail cheat is turning 
’• 'mud them,’' said Maif 
.• a vice preident of Dean 
7 - i^syoolds me. ‘Tbi* has def- 
‘/ k \iken some of the volume 
•v ."' ssoft commodities in Lon- 
'■>''■ ■■ vohnne has dropped ag- 

; ■ ; i Spense, an analyst at E 
.^. r International, said, 
. .ks been a gradual shift in 
v ouple of years. Trading in 
instruments is a quicker 
.. ' \.vake a hock." 

y. stow start when it opened 

its volume has since 
. w ifie now offers an array of 

if l\\in interest rates, Enrodot 
•U.TJpjties, options and a stock 

■j (foy iris year, its average daily 
■ ; iof 29,000 contracts is 
t able the 13,500 figure it 
.. - ^athelastqiMUterof 1985. 

that Liffe is doing 
^..y .15 billion to £20 hilHon 
~ -.business a day. 

• growth is due to several 
" ~"- a intense mattering cam- 
. ’ expansion of financial 

- JV^-jnxmd the world, mem- 
; cross the financial speo- 
'-•< die use of instruments — 
meneaes and T-bonds — 
’ ■“ ile can judge more dearly 
rail rural products like po- 
■ . 1 park. bdHes. 

■v -j.nl futures have gamed 
v '. / as a hedge against iofla- 
- j.rest rates aim c urr e n cy 
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futures contracts idenrical with H 
those now Graded on Liffe. 

The Chicago Mercantile ex- H . 
change has a trading hnk 

with the Sineaoore Intemaricmal _ 


As vohnne on line has xodeeted. 

it has plunged in the soft commod- 
ities — cocoa, coffee, and sugar — 
on die London Commodity Ex- 
change. Total turnover fdl from 43 
miHioD contracts in 1980 to Z6 
nrirSon last year. 

The commodity markets have 
been beset with a series of prob- 
lems. The markets have suffered 
from an underlying weakness in 
most soft commodities and a lack 
of liquidity. 

At the same time, London has 
been hurt by American exchanges 


TOTAL OPEN INTEREST 
NoorcoHnucre 









A hectic trading session on the floor of liffe, housed fat the Royal Exchange btnkfing. 


volatility, attracting much of the 
investment that previously provid- 
ed liquidity for commodity ex- 
changes. 

Line will also get a boost in Oc- 
tober from British government se- 
curities, or gilt marks, after the 
deregulation of the. Stock Ex- 
change. At that time the separation 
of the functions of brokers and 
market makers wQl be efiminsted. 
Previously dominated by the Stock 


Exchange, the market will be open 
to 28 p rimar y dealecs named by the 
Bank of England. 

“We will be moving to a poation 
where many more rw - g anr /a ritwn; 
will be required to wiaVe a market 
across a range of securities and 
they will make more use of the 
futures market as well as cash,” 
said Michael Jenkins, chief execu- 
tive of Liffe. “We could see a big 
increase in growth.”. 


He anticipated that deregulation 
could also lead to wider use of 
Liffe’ s contracts in long and short 
gilts and the stock index. 

Even with the spectacular 
growth of Liffe, exchange officials 
Have continued to introduce new 
financial products and are likely to 
develop more options contracts. 
Them are also puns to launch a 
Japanese yen go vernment bond fu- 
tures contract toward the end of 


this year or in (he first quarter of 
1987. 

Liffe also hopes to move toward 
'round-the-clock, trading with a 
link to the Sydney Futures Ex- 
change This would enable custom- 
ers to open a position m London 
and dose it in Sydney. Both ex- 
changes are currently holding <fis- 
cussions about the matter, and if 
they arc successful, the Sydney Ex- 
change would introduce Eurodollar 


and successfully attracting it. Ure 
like London, which has traditional" 
ly been dominated by the trade, 
U.S. markets also have a large pop- 
ulation of private investors and 
speculators who help keep the mar- 
kets active. 

‘The advantages of the LCE are 
quality and cost,'’ said Saxon Tate, 
chairman of the LCE,“but these are 
outweighed by lade of liquidity, 
and it is liquidity that weVe gpt to 
go after.” 

The LCE has also been ham- 
pered by trading conducted on dif- 
ferent floors instead of in one area, 
its previous management structure 
and a culture that has tended to be 
conservative even in the City. 

But under Mr. Tate's leadership, 
tire LCE is revving up to woo bade 
some of the business it has lost to 
lifle. Next spring the LCE and tire 
International Petroleum Exchange 
wiU move to new pr e m ises where 
trading win be done on one floor 
and traders win be able to go easily 


MONTHS IPCT BUM W) 
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from pit to pit, depending on the 
level of activity. 

The LCE also plans to offer trad- 
ed options in au of its soft com- 
modities and is considering options 
in other products. 

The LCE also actively supports 
the upcoming financial services 
bill, is aimed at investor protection. 
When the United States Commod- 
i tics F utures Trading Commission 
(CFTC) was established in the nrid- 
*70s to regulate the industry, inves- 
tors bypassed London and dealt 
more in UJS. markets because t hey 
were properly regulated. The LCE 
believes the introduction of a regu- 
latory framework w31 help create 
the kind of eHmate to attract mOIt 
private investors. 

Despite its bleak record, the 
LCE mas experienced a few rallies 
in coffee prices earlier tins year to 
help push up its turnover 38 per- 
cent in the Ernst five months of 1986 


compared with the same period last 
year. 

Trading on the London Metals 
Exchange has languished as much 
as, if not more than, that in softer 
commodities following the tin cri- 
sis Late last year. The crisis broke 
when (he International Tin Coun- 
cil, which administered an inter- 
government price support pact, tan 
out of money in October. The LME 
set a settlement price for all tin 
contracts and closed the tin maikn 
forgood 

The impact on trading on the 
LME was severe and the outlook 
remains bleak in the near future. 

“Ever since November, the mar- 
kets have been dreadful,” said Alan 
Davison, a metals analyst at Shear- 
son Ldnnan Brothers. “The tin cri- 
sis destroyed confidence and there 
is lack of demand There are no 
speculators. The LME will have to 
change its ways." 


visions on Insider Trading 
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.’. r ouvicthm on indictment 
' limited fine, both deter- 
the judge. 

; , present system, the stock 
investigates suspicious 
Wants and recommends 
:i ~"es to the Department of 
" Industry tor prosecu- 

■ to m 

~ ", tire trade department’s 


; -'-sd for prosecution has 
nal and only the most 
-s have been taken to 
1980, the stock ex- 
‘ referred 93 cases to the 

■ L Only five have result- 
' Mention, of which three 

: re found guilty. 

* artmenfs poor perfor- 
. toe lo a number of fao- 

- Kt important :of which is 
, r -illy of proving, insider 
- ndusrvriy to satisfy a 
- ' -w. 

_ - ast, before insider trad- 
. .. .. j* a criminal offense, the 
jange could investigate 
/to it thought was in- 
truding in a share ahead 

...While it did not have 
■” “towers, it could make its 
. ubKc and ce ns u re the 

" a legal loophole has 
; '.both the ability of tire 
: lange and the Depart- 
' ade and Industry to do a 

■ ^ nvestigalicaL In its ef- 

■ "itain evidence^ the gov- 

■ is the power to require 
■ to riiow their records, 

- ' lot been able, to compel 
'nd nonmaribers of the 
mge to reqKxid oraDy to 
^TWs has been-a partico- 
- - us issue when foreign 
wnpames are involved, 

■ onres (fifficalt to deter- 
.. ‘ ’wnrership of shares. 

. tr, because the mdivid- 
* red is being charged with 
. . - act, it has become virtn- 
srble for the stock ex- 
. rnblish its fifutiwp with 
evidence. 

. government hopes to 
: rituation with the pas- 
.. j financial services bill 
jbbx. The ^relation will 
ito^ie the i^it to sfience if 
;* ty suspicion of insider 
eM vriB treat a refusal to 
gestures as contempt of 
^ .*■ 

the stock exchange 
ive the power to force 
fibers or nonmembera to 
' ". I evidence in cases of 
yilmg- That power will 
're. secretary oS state and 
.vf to be /lafcg *ieA to tire 

* & Investments Board, 
tchdog agency to be set 

act, except in minor 
stigation and proseco- 
^,■5 wifi probably be re* 
•\ he trade department in 


large conglomerates canvass other 
institutions to determine who 
would be able to participate in a 
placing — similar to "bought 
deals” m the United States — there 
is a danger that price-sensitive in- 
formation could leak, and lead to 
insider trading. 

While tire British government is 
seeking to tighten its insider trad- 
laws and is currently holding 


cs with Japan and the 
States aboal collaborating in cases 
of insider trading, tire approach to 
the problem varies in Europe. For 
example, in France it is a criminal 
offense, whereas in Italy, it is not. 
ha the Nethahmds, authorities are 


considering legislation to make it 
illegal, and in Belgium the issue is 
also under review. 

In Switzerland, although there is 
a bill before parh'ameat to make it a 
criminal offense, it is currently oon- 
sidered illegal only if an individnal 
in a company passes the informa- 
tion to an outsider. 

The European Community is 


uuong steps to restrict msmer trail- 
ing. The European Commission is 
expected to submit a draft directive 
to the council of ministers by the 
aid of the year, hot it is unlikdy to 
be adopted by tire conmmmty be- 
fore the eady 1990s. 
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Options Lead Gains at Liffe 


(Confirmed from Page 10) 
Tokyo Stock Exchange means that, 
if the Liffe/CBOTlhA is approved, 
it will pave the way for 24-hour 
trading in yen bond futures. That 
link-up could eventually embrace 
tULTreasmy bond futures as wdL 

Liffe already trades an identical 
contract to tire Chicago Board of 
Trade's — tire world’s most active- 
ly traded futures contract. Liffe is 
also woriangwifh Chicago on trad- 
ing a contract on Eurobond fu- 
tures. 

liffe’s planned link with tire 
Sydney futures exchange was ap- 
proved by the exchange’s board m 
aim. A Liffe membaanp survey, 
undertaken following an mi rial ap- 
proach from the Australian ex- 
change, revealed strong interest in 
fhngiMity hettwwn the egaJuingps. 

Sydney’s approach to Liffe was. 
based car the growing trade in its 
U3. Treasury band and Eurodollar 
futures contracts, which are identi- 
cal to those traded on tire London 
exchange. Fungibffity of tire two 
futures contracts is expected to be 
followed by interchangeability be- 
tween options. The planned link 
would consolidate both exchange s ’ 
pyatinM in the Asia-Pacific area. 

Both Liffe and the London Stock 
Exchange expect London’s status 


as an international center to be 
enhanced by tire Big Bang. 

"There have been three shifts in 
the development of Liffe;*’ Mr. 
Wjfiiamsoa noted, “The first gear 
was getting vohnne going an the 
products Wehad, getting this system 
working and persuading people it 
was a viable market The second 
gear brought in morcproducts, op- 
tions in particular, with the aim of 
consolidating our strengths. The 
third gear is to develop the interna- 
tional side of tire business. If s ob- 
vious more and more people are 
co mi ng to London to run their 
tradmganns around theworid be- 
cause of its international benefits. 
Wthgre expanding cor systems to 
enable us to increase our capacity 
fivefold” 

Mr. Reed also expected the Lon- 
don market to benefit from its re- 
nowned international staHtu SL 

“First of all the substantial 
growth in the resources which the 
international securities houses are 
applying to London will generate 
more business,” he said. “Secondly, 
the comprehensive review, of regu- 
latory policies which is now taking 
place will ensure that London wifi 
remain one of tire best regulated 
markets in the world, and that wifi 
attract participants.” 
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. ion to the adoption of 
t ^= ;al measures, the stock 
. new electronic dealing 
de reporting system wul 
' .>re diffi cult to conclude 
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, a takeovers are the main 
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KeepingyommoneyinvestjedinBrit- 
ish building societies used to be a taxing 


Now all interest earned by investors 
riot ordinarily resident in the U.K. for 
tax purposes’ can be paid gross instead 
of net Which in simple terms means 
we pay you more interest 

It’s an ideal opportunity to invest 
your money safely back in Britain with 
highly competitive returns. And who 


better to look after your financial inter- 
ests than the Halifax. 

Whether you’re living from your 
savings or investing for a better future, 
the Halifax can give you all the financial 
security you need Plus a range of services 
that you could only expect from the 
worlds N°-l building society 

So fill in the coupon now and enjoy 
the Xtra benefits of putting your money 
back in Britain. 




To: Halifax Building Society, (Ref, MfP), Trinity Road, Halifax HX1 2BR, UJL. 

I am interested in investing with the Halifax while I am abroad. Please send me your Actionpack with 
further details. (Please tick appropriate box) 

a) Retirement and monthly income package 1 ~ 1 Name 

b) High interest investment accounts H I Address 

c) Build-up saving schemes and mortgages 1 I iht 2 




- ll. r - * . •* * 1 4 


r-r . rtj- T? /■ fall II mi t 


.-r.J: f 


Halifax: the world’s hoi 


Tbur property is security for a loan. For written details contact Halifax Building Society. EO. Box 6o. Trinity Road. Halifax HX1 2RG 













































































Page 14 


INTERNATIONAL HERALD TRIBUNE, MONDAY, JULY 7, 1986 



\ftsekly International Bond Prices 

Provided bv Credit Suisse First Boston Securities, London, Teh: 01-633-1277. 

Prices may vary according to market conditions and other factors. 


Aim 


iC rv 


i Pie 


9B Ifrttttf BteMIvk; 

iTrat 


I’oVJM 
IWVJH 
11 13JUP 


IX 
70S 
861 
903 1421051 
M 197 9N 
19) 9X0 ■£ 

122 822 IS 
Oil 941 833 
9X0 1091809 


UNITED STATES AMERICA 


RECENT ISSUES 


Amt 5eairitv 


Mat Prkm Mot lift Carr 


Juh 3 


JtoZurid 
■.What ar 
left? Bcii 
Up the a 
rzed and 
bnsysoj 



Ante 

Security 

Sir/ 
Mat Carv 

but Mkt 
Price Price YM 

ten WQ 

McDermott 

tfaftium 

5 

TO 

97 7X4 

CCD UO 

Nippon Tciegra rotate 

7 % 13 Jui 

£ 

IQOft 

IN 845 

dm ZO 

fata EoftNa Enerota 

5* fall Jut 

8 

IB 

9Vfa 401 

1 UO 

IfafatoJnl 

« 

Ws 

100* 602 

dm ia 

Council Of Europe 

6* fa 14 Jui 

8 

IN 

98ft LZ3 

dm ra 

Eta Europ Invcet Bart 

efafatoJul 

6 

99fa 

10T* £92 

* ra 

Marks 8 Ippacor Flnan 

ffafatoJui 

S 

WDfa 

UQ 8X5 

dm 150 

Norsk data W/w 

3 % to Jui 

1 

MD 

Ml 114 

ten ra 

Bonque Exfar DVgcrl 

4fa%12jal 

s 

WB 

«7fa 721 

t ra 

General Motors Aoerov 

8fafa13Jui 

1 

101 

U2 8.11 

% ra 

VtaridBor* 

Mfatoian 

8 

100ft 

97* 027 

y 45000 

Australia 

Sfafall Jim 

i 

101fa 

«* 503 

v 2 »o 

General Mom Coro 

5ftfa11Jtai 

S 

wi* 

97 447 

ten wo 

Euroftmo 

6ft ft 16 Jim 

9 

IN 

100 425 

dm wo 

imtartapOAFUiw/w 

TftfatoJte 

8 

IN 

99 207 

1 150 

Ravof Bart Of ConattD 

StafatoJua 

1 

too* 

98ft 102 

1 UO 

NewZedand 

7ft fa 10 Jun 

3 

IQOfa 

99ft 7X7 

5 tflO 

NewZeakmd 

1 ft 13 Jut 

% 

9ffa 

toft in 

S NO 

Quccraiond 

1 fall Jun 

D 

WO 

99* 80 

dm MO 

Book Lea filial So W/w 

2tafaWJwi 

5 

IN 

W0 254 

dm ra 

Poriuuui 

x* ft to jun 

S 

100ft 

99 636 

dm TZ 


ft U Jun 

5 

IN 

99ft 4J9 

on 20 

LufBlami Inti FSnMC 

4 fatojiM 

1 

IN 

96ft 6J5 
94 6 Tt 

ten ra 

LrtPwnmi lotlFInowc 

efafttoJun 

S 

wo 

5 no 

Rouse Company ra 

Jfaft iWa 

C 

Kia 

to* 450 

ten TOO 

Afrtaii Develop Dank 

Xfaft to May 

% 

m 

9Sfa 6J3 

5 ra 

Japan Highway Poo Co 

7*fttoJim 

9 

we* 

Wfa 1X0 

I 156 

Nan wuiuwr w 

Tfaftll Jun 

8 

100ft 

90* 707 

ten 500 

Daiinler Bens inn Ra 

5fa fain Mov 

e 

M0 

97 4X4 

1 74 

American Barter 5094 

Sfafatolma 

e 

IN 

99 505 


S MO HBnWi&wirtCrXA. 12*1* Nav 
S Mind Ms. Bonk Flntand I VCk 
$ «5 Komlra HoMlm ffallMur 

FRANCE 


in B1 rhe : 

IfflgS an ’tarn’* 

Ftice: “1 Titly n 
j Joa’re cl new 
p Slow £ 3nrfn es dr 
Sameairjxxfcnt’s 
the girl nj* n am 
to enter tnpan 
«u on t» “d, Lo 
want a sdla n Lif, 
for schediA-The 
your depu—anda 
and the a 
fly. “Fine 10 0 
comes bamsnties 
just punyc uvey. 


STRAIGHT BONDS 

All Currencies Except DM 


Amt Security 


— new— 

Mttdto A vp 

Mot Price Mot Ufa Corr 


AUSTRALIA 


FroocCoffiEri 

m 
60 
100 
wo 

US Borne Neftaraf Ports 
100 CftosefrntrCoapECo 
75 ColaseCMtrCoopEoo 
100 

50 

85 Cotoe Hof Automates 
75 Cntae Hut Aoloroii t i 
75 Cotoe Not Automata 
125 Cbtoe Not Crod Auric 
125 Cotae HotCrwl Aorfc 
100 Co toe Not CmiAsrtc 
125 Cobia Mol Crad Agrk 
125 CatooMotCredAortc 
125 Goto Not Enereto 
W0 Colon Wot Telecomm 
75 Cotoe Met 7ihatnw 
100 OeHnDfl Porfbn 
W0 CrecfltCoiiimofcRartc* 
WO Crotet ffgeton Petti M 
2D0 Crete? Pender Fr X/w 
200 Credit Fonder France 
2SB CradO Lyonnais 
100 Crad P NoHo w oi 
150 Crotet Notlml 

51 Bedrid* France 
125 Eiratrtdti France 
100 Etodrtdta Franc X/w 
UO Eledrld* France 
225 EMdrJdta Francs 
HO Etediidti France 
250 Elediidle France 
ISO EUMdtOine 

175 Ooi Do France 


• 19 mot 
15 IP Mav 
15* to Ac* 

n* 12 Sa» 

H0 10 Dec 
ffatoA nr 
m *92 Jim 
12ft -95 Sep 
1225 15 Nor 
WflSw 
Wftto May 
1514 15 Jim 
15ft 17 Mar 
nuiOJan 
W io Od 
WflMOY 
11* 12 Apt 
7ft 15 Mov 
lift 15 Feb 
mij on 
9 13MOV 
12* 17 Sep 
ftllllW 
7ft 15 MOV 
Wft 71 MOV 

12ft 12 Jill 
f H Feb 
1*16 Dec 
9* 13 Feb 
0ft 17 Jim 
W Wild 


mz 

11A 

IT7 

ID* 

103* 

101ft 

US* 

Hfft 

HU 

Ml* 

U5 

1U 

120 

IW* 

ions 

121 

115ft 


774 11.14 

734 7M 909 
UO |H 


in 7J4U2 
tu an 
U7 rm 

UO U3K 

is m 


US 1102 

u 7 unaa 

IU3 11A5 

IRUMJ4 

nx? an 

1225 U.15 

123711.111121 


125 MIdliBn 
AO MkMlnO/l 
40 PertAuttarttlM 
75 5ncf Nat Owatbts Fer 
let tod Net Omnia Fer 
15D 5ncf Nat aiemtae Fer 


lift 13 May 
W 15 Jui 
H* 15 Dee 
7ft Oi May 

12 10 Mov 

TZfatoMay 

7ft-»Fdj 
10 HAW 
*4 IS StP 
9 unov 

13 TIP* 
lift 13 Mer 

7ft 1A Jim 

GERMANY 


121ft 

TO* 

102ft 

lent 

wo 

97ft 

tnv. 

no* 

HU* 

WOft 

Ui 

WOft 

1W* 

1UV 

weft 

we* 

u 

112 

117* 

79* 


7*1 

701 

7.91 

Ul 

7JB 

u* 

701 


MJ7 

774 

132 

7J5 

UM 

712 


WJ5 

908 

MJS 

906 

705 

9J9 

n.u 

ui 

1277 

705 

705 

9X9 

HUS 

1X2 


7JB 

777 




Mai°S» 

* e nab 

alw^S. 
and.°>%£* 

Hid inc 
" 4li“Ifs 
repeat an ^ ally i 
do you wi'f* jent," 
“Yes, pl« z ^i ana 
already e A Co. 
eludes yoi j^her } 

riease pie 

desk. Do 
If you l! 
er than cej 
called up § 
dona that 
with fs 
She wouli 
notil cak 
thing IS K ^ 

polite and 1 I t<Wh 
don’t feelfcc. 
have wfaa: ae W c 
and shell «= 
the other “y of ! 
date. s 5 (g»t 
This se’er*-, 
don. But> “W 
Voice, a ta ® 581 
Dunn & J-^ese . 
ness infrwjriifficn 
ize the wa"ru 
lion from^idust 
Hennessy-, 
ager, Tljr 
tochnoloj^ 
human-KLi 
portanL Sq 
J ust as ir K 
dent on a 
unit for 

IP 


no 

wo 

60 

200 


no 

100 


75 

35 
X) 
150 
HO 
20 

150 

40 

WO 

100 

75 

36 
W0 
100 
50 
140 
97 
W0 
WO 

wo 

50 

W0 

U0 


Auitrallq 
Awtraito 
Australia 
Australia 
Ausrraita 
Aumnnia 
Austraffe 
Alcoa Australia 
AknaOiAussrana 
Alcoa Of Austraao 
AudraUanlndDevCo 
Austrmwto 
Broken HfilPty 
BrotenMllPiy 
Broken HU Ptv 
BratoaifiaPtv 
Broken HfHPty 


Co mm on wnaHft Bk Austr 


Cv Limbed 
KMartFtomee 
Mtont lea Ftomce 
MnmtleoFInanct 
Nat lonol Aastr Bonk 


Oontcs Airways 


IN 

100 

20 

150 

150 

100 

SB 

WO 


Rural industries Bee* 
Soutta Auttr Cover Fin 
Slate BkNewSwoto 
StatvBkSoutti Austr 
Slate B> South Austr 
State Eke Cant Wv 
Tnt Overseas Finance 
Treamry New S Wales 
Vktarla PubBc Auttio 
Vleterta PuMc Auttio 
Western M in ing Carp 


tft!50d 
11*1000 
WHO O 
11 15 May 
nftUOd 
HftHOd 
11*10 May 
BftVApr 
W WJun 
n 12Juf 

11 VFP 

8 27 Jd 
Niter 

14ft WMar 

12 10 Jan 
W 10 May 
W 12 Dec 
WVtH Jut 
WftVMav 
W 13 Nov 
U VJd 

9 16 Od 
WPJul 

11 15 Dec 
lift 10 Aar 
Wft15 Jui 

I* 15 Mar 
lift W Doe 

I H Jim 
10*15 Aug 

12 It Fd> 
fft 13 Mar 
lift 10 Jim 
KM 12 Feb 
9* 13 Feb 
tO 12 Nav 
9 17 Alio 
lift 10 May 
lift 12 Apr 

mutter 
9 120d 

II 10 May 


WOft 

113ft 

TOZft 

114* 

119* 

121 

114* 

W0 

WOft 

M4* 

W7ft 

99* 


UO 

7Ji 

xra 775 

A24 

1X2 

171 

9.13 


W 

151 

9X4 

9X4 

9X1 

9X8 


979 

959 

7X4 

8J2 8J2 

122 121 
1U5 


9JSI 

1U5 

10211 

8X5 


10S 

100ft 

WOft 

WOft 

113* 

109* 

119 

we* 

we* 

TOO 

106ft 

112 

m* 

no* 


in* 

109 

102* 

in 

ww 

103* 

105* 

we* 

nm 

113* 

99* 

99ft 

107ft 


912 971 
123 

10.11 MAI 
7X1 
XU 
Ul 
Til 
174 
9X5 
•32 

142 
121 
715 
US 

143 
9X7 


11X3 

93S 

922 

W2B 

10313 

970 

13X5 

958 

1X13 

1X19 

1X55 

925 


8X1 

121 

957 

954 

9X8 8X0 

8.12 

8J2 


9X9 9.W 
155 


W22 

101 

921 

iun 

955 

U25 

9X7 

155 

925 

854 

1054 

1022 

8X4 

9X5 

1021 


e 

s 

s 

s 

% 

% 

s 

s 

s 

s 

S 

s 

s 

1 

s 

S 

I 

s 

s 

9 

1 

% 

s 

s 

s 

s 


150 Bast Ftaonae Europe 


145 

LSD 


BasfOveneeX/w 
■ I nit F Inane X/w 


100 Cemmanbank Rnonce 
100 Cmnerzbank Flraice 
109 Ovmnenboak Flnonee 
IDi ComintrTtxvik Inti X/w 
» Douuwa loti Fia X/w 

100 Dealsdm Beto Fkmce 
300 Deubche Bank Flnonee 


UO 

1M 

no 


Deuksdm Bmk Lux X/w 


125 HoedMfRnonctX/w 
95 Hnednt Finance X/w 
250 Stamens Western Xto 
70 Vcba Inti Rnonce X/W 

WO 


3 HApr 
T1 'MMar 
10ft T7 Jun 
7*19Fflb 
13* 19 Od 
W*H MOV 
13**090(2 
lift ID Jen 
n flMar 
7 *88 Jan 
8*11 Mav 
lift VOd 
14* *89 Aug 
DftVSep 
9* 15 Mar 
4*11 May 
7ft 15 Apr 
11 10 Apr 
10ft 12 Od 
W V Jut 
I 13Feb 
7ft 10 Mar 
9 13 Dec 
7ft 17 May 
lift 10 Dec 


S 

S 


29 Iceland 
R loetamt 


S UO Ireland 


ICELAND 

9 17 Feb 
12ft 12 Dec 

IRELAND 


wo 

w«ft 

no* 

9fft 


1X3 
97 325 

W5 7X3 
102ft 7X7 
W0 722 
TUft 931 
IN 952 
W7 ML44 
109ft 927 
HO 133 
9Bft 7X4 
101 90S 

W4ft 7X4 
114ft 905 
lUft 1M 
104* 957 
777 
93ft 945 
n» xn 
110ft 927 
96 937 

WOft 7 J8 
100ft 7X9 
100 759 

99 935 

112ft 937 


WO 

107 


737 7J4 1X4 
X06 9X7 

1X7 X5D 

971 955 

7X4 1237 

7JS 9X3 

9X1 922 

9X2 9J| 

921 955 

957 1071 

946 1039 

757 7JB 7X6 
9X1 971 M 0 
IN 914 920 
in IB MD 
11X7 IU912X1 


Ami 


Av* 


IftlAOec 
7ft-njoo 

SUPRANATIONAL 


970 

IB 


9X0 

309 


H24 

725 

11X7 

914 

1227 

1050 

WOO 

7.1T 

937 

1U0 

1223 

1179 


&A5 

900 

war 

ta 

700 

754 

7XV 


713 

1956 


1123 1013 1152 


fblMr 103ft 8J1 

ITALY 


9« 


DtOredto 
li 


7ft 10 Jan WD 
7 ‘88 Jen 9|ft 


7X8 7X0 7X0 
903 134 7.11 


AUSTRIA 


JAPAN 


U0 Avstrta 
a Austria 
WO Austria 
200 Aitfhg 
W2 Austria 

100 Arabian Control Bonk 
ITS Austrian Control Bank 
52 AneMau Control Bank 
a Aralrtoi Control Bm* 
a Crednmort-fiankver 
MD CrodttataWBan XA* 
WO 
75 

W0 Crafltaneiatl-Bonlner 
49 DonaefcrafflwerkeAo 
a Gboz Bonk Spomcseai 
75 C3raz Bade Spor ftww i 
75 
X 

W Trans Austria Grallne 
47 Vienne C»v 

a 


Disco 1 

ennso 

w im?; 

Thrnf 1 


TH 


u.a 



ZD Betahmi 
300 Beftlunr 


750 

sn 


500 

woo 

a AMttekPrtce 
a Al u m i n u m Co Conodn 
W0 A Ju nnfcn q m Co Conodo 
a Amcaldl 
MO Bank Of Montronl 
UO BcrtiOfMortreat 
M0 Bank Of Nava Soitla 
390 Brit CotontHa Hydra 
UD Brit Columbia Hydro 
IN Bril Catonteta Hydra 
300 Brit Columbia Hydra 
UD Brit Cukmtoa Hydra 
in Brit Cobmftia Hydra 
175 Quaddr 
in. Canadian Imperial Bk 
75 Ganodian Imperial Bk 
in Canadian imperial Bk 
85 Omodlan Nan ndiwiw 
in Cmatai Natl Rdliay 
a GanomenPacMc 
75 ConadtaaPedflc 
75 Canodkn Padflc 
100 CanadiaaPadflc 


15ft *H Mer 
8*10 Aug 
13ft 12 Jui 
11* 15 Jan 
fft *06 Mer 
WftlOJua 
M H Apt 
15*^2 Apt 
12 14 Dec 
HF ft 88 Jon 
14 «Jal 
11* 10 Jot 
15ft ID Jal 
13ft H Mav 
11*10 Fto 
15* *89 Sep 
U* H May 
12**89 Apr 
I* *17 Mw 
7ft « Jan 
12*120d 
lift is Feb 

BELGIUM 


8ft 71 Mar 
7**91 Apr 


112ft 724 
Ml 9X4 
125* 114 
117* 933 
105 IN 
110ft 7X1 
101ft 770 
1 m 952 
UDft 14 
M6 721 
111 9X2 

106* 9JI 
114ft 1989 
119 122 

112ft 7X6 
117* 174 
117 982 

109* 117 
in 115 

99 XU 
1U 9X3 
M9ft 620 


1178 
1X2 944 


»0ft 

96* 


9X1 

959 


959 

MS 

9J6 

9J8 

1154 

954 

T0J4 

12X1 

1054 

115t 

I1JB 

1044 

urn 
1122 
11.14 
X15 025 
0X7 7a 
MX7 
1029 


954 

901 


CANADA 


a Dome Pntroioum 
a Dome Pebutopn 
IN 
in 

in Export Develop Carp 
1Z Export Draft* Cora 
IS Export Develop Cora 
M0 Export Develop Cera 
in 

WO 

73 Form Oredll Cora 

a 
a 

75 Oenstar 
M0 GuJfConodn 
75 Hiram WaBwr Hofdnes 
75 HutoonsBav 
a HudmBoy 
M Imracn 
100 Inca 

a MocnHOon BHndel 


75 MonDoto Province 
no M uJki b u Province 
IB M— Habo Prov i nce 
WO Manitoba Pravbn 
125 Madtaba Province 
WO Mon B obo Proving 
la MonUBba Pro vi nce 
75 Mone y r enwson Ned 
57 Montreal Qtv 
70 MmdreolCftv 
in Montreal aty 
75 Meelnml Urban Coipnxm 
a New BrunsvHdi Etadrf 
75 New Pran —HO Eledrl 
75 Hew B ra no eidc Pravtnc 
75 New r eendwid Uab Hvdr 
35 

a 

40 

40 NewtawNAond Pravtaoe 

a 

75 
75 

a _ 

1U Neva An Alberta Cora 
75 Nova ScoHa Province 
75 Neva Scotia Pra vf nee 
1QB Nova Scotia Province 
73 Nova Scetta Pravtaoe 
W0 Neva Scetta Pra vta oe 
tz Ofympta 9 York CrodB 
200 Otympla&YarkMcSdin 
100 Odarfci Hvdra 
125 Ontaft Hydra 
159 O nta rio Hydro 
in Ontario HVdro 
290 Ontario Hydro 
no Ontario Hydra 
MO Ortaate Hydro 
U0 Ontario Hydro Apb 

200 Ontario Hydra taw 
U0 Ontario Hydro 
an On ta ri o Hydro 

201 Ontario Hvdre 
Z OttowoCorteton 

40 OttawoOaltten 


Uft 0 Jon 

106* 

6J7 


13X7 

lOfttoOct 

107* 

7.15 


KUO 

lift ID Altar 

in* 

739 


1031 

10 15 Nov 

112ft 

9B 


tfl 

9 14 Feb 

WTfa 

733 


ext 

Uft 11 Dec 

117 

1US 


ax* 

9*0 Apr 

101 

80S 

87ft 

9X1 

Ufa to Jun 

W6* 1B11 


NX6 

11*18 Jun 

Ml* 1000 


1100 

14*0 Mar 

106 

724 


UN 

Ufa IT Dec 

113* mo 


1432 

13*0 Jol 

106 

730 


Q0S 

Wfa 0 Mer 

105* 

60S 


974 

ITlktoJul 

111* 

7JQ 


um 

Ufa 0 Oct 

104* 1306 


1159 

Uft 0 Mav 

117* 

7J3 


1251 

Ufa 12 Jui 

131* 

832 


11X6 

lift 18 Oct 

IU* 

&Z 


992 

12*0 Mev 

TU 

740 


MJ* 

U 0Mar 

Wffft 

7J5 


I5J3 

11 10 May 

107* 

4X0 


WX3 

UfttoOd 

Ilf* 1U0 


1414 

8*0 Nav 

WO 

8.14 


838 

14* to Dec 

115* TU2 


nxf 

fft 0 May 

Ml 

9J2 

9X9 

9X5 

12* 1» Oct 

114 

1X4 


WIN 

14* 12 Jun 

112* 11X5 


1299 

10ft 13 Jun 

MO* 

909 


932 

rtfatoDec 

MS 

9J7 


WJl 

T7*0Nav 

111 

11JD WX4 1S77 

tt*12JMay 

<2* 18X2 


14X6 

10 tojtd 

75* 15X4 1491 HZ 

Ufa 0Oct 

W7* 

691 


1235 

lift 0 Nov 

MS* 

7.19 


11.14 

Wft 0 Jon 

115* 

4M 


HX1 

» to Mar 

184 

70 


9X3 

11*0 Feb 

im 

7X5 


WX4 

12 0 Nov 

112ft 

7J0 


WXI 

M 10 Jui 

187* 

7X4 


9X7 

8* 12 Apr 

H2ft 

796 


UO 

11*1300 

118* 

1.17 


f£ 

8ft 13 Feb 

MZ* 

1X3 


854 

10 0Jun 

101 

954 


9 30 

17*000 

184 

UJi 


1409 

14* 12 APT 

115 

1105 


1203 

14 VMar 

Tl 0* 

873 


U73 

11* to Jun 

Ml 

11.16 


11X9 

M li Feb 

we* 

90B 

907 

995 

15*0 Jan 

186 

13X2 


use 

f 12 Dec 

to 

Ml 


fM 

9 12 Feb 

99 

9X1 

9X6 

909 

9* 19 Mar 

9f* 

9X4 

9X8 

9X9 

9*0Mar 

102 

841 


9X1 

Uft 0 Seu 

115* 

797 


1187 

lift 0 NOV 

111* 

775 


1055, 

MtofOJtai 

lOlfa 

7J4 


9X4 i 

1 ft il Feb 

104* 

7X0 


1X9 

n*i<oo 

125* 

8.17 


Ml! 

7* to May 

93ft 

8X3 


804 

9*0 Jun 

97 

WXD 


979 

Mfa0jai 

100ft 

997 


1022 

0*11 floor 

IU* 

005 


1101 

15ft 12 Mer 

117 

11X8 


13X6 

12 10 Nav 

in 

8X4 


ran 

17 0Ocs 

117* 

Ml 


UX7 

Ufa 0Mar 

iu* 

8JI 


1171 

15fa0Aug 

M7* 

771 


14.19 

T7fa0Nov 

113* 1206 


15XD 

9fa05eP 

WO* 

936 


935 

9 0 Feb 

100* 

936 


936 

17*000 

113 

1ZM 


U27 


in Bode Of Tokyo Curacao 
tz Bank Of Tokyo Curacao 
W0 Bar* Of Tokyo Cinacra 
Wo Bank Of Tokyo CuraoBD 
a OtaDOku Eledr Power 
tOD Dd-idil Konsvo Book 
150 DaMdd KanrvoFtnaa 
75 ExPorMmPort Bode 
100 Ewort- import Bulk 

in PuPbitlFtaraHk 

M HbocMZasaa 
a Hokurito Eledr Power 
in IndUst Book Jopob Fie 
125 MdratBoeiJapvinn 
W0 Indust Bade Japan Ha 
WO Endust Baft Japm Fin 
UO Indratrlal Bonk Japan 
125 Industrial Bank Japon 
TOP Industrial Bank Japan 
W0 industrial Bank Japan 
100 industrial ■HHH 
a I tab C Co Ltd X/w I 
75 jamm Akflnee 
78 JapaiAirtaes 
WD JoPcevAMnes 
150 Jam Airttnes 
54 Japan Atriines 
42 Japan AirRnak> 


75 

138 Japan Highway Pim Co 
30 JaarniSynbilUbeX/w 
a .trace Co Ltd XAv 
in Kmel Electric Power 
in kvowo PUxpict (tik) 
in LenwTerm CreePt Bank 
IS Lm-TermCrwItBank 
in Leap-Terva Cramt Bank 
73 Lonp-Tvm Credtt BaiPc 
M0 Leap-Term Croat Back 
AS Lana-Term CredO Bank 
IS Law-Term Cradt Bank 
M0 LnpTob CtoitBato 
TOO Long-Term CradH Bonk 
100 Long-Term Crwflt Bank 
100 MtabwiCoXAr 
N MHsubfM Ornnic XAv 
in MitsutataU Carp X/w 
wo Mitsubishi Cora 
in MHeobWai Cora 
100 MHqubbhJ Cora 
a MtoubWiI Estate 
W0 MHsubidd RfHMOxAv 
in MltsubbtUFtaenra 
W0 MftsubWil Metal XAv 
a Mbioi PtaanceASks 
WD Mitsui Finance Ada 
W0 MOhjI Trust Fft (NO 
WO MM Traat Fin ft*) 

WO Ntoxm Cradtt Bade 
ft Nippon CredttBmifc 
WO Nlmxm Credit Bank 
W0 Nippon Grant Bank 
WQ Nippon CracM Boto 
UD NfppoaCrecBt Bank 
MD Hfpaan Qraftf Bank 
U0 NlppaaCrvdH Bmik 
UDNtoxxi CredO Bc'k 
HO Nippon NaksnKabumdk 
a NIppwi Tetegra TWepti 
a Nippon Tsleara Tbtapb 
M0 NIppop Tetegra Telepb 
m Ntapen T e l eo m TotaPb 


13*0569 

116 

Ul 

11X6 

S 

B Dometaratapp 

io to Jui 

75* 15X4 1401 1325 

Il 10 Asu- 

N9U 

852 

MJ7 

5 

9 inoeraoU-Rond Inti 

UfttoOd 

107 

msnxinxB 

11* 10 Dec 

in* 

8.V7 

10X9 

5 

75 CteMAukraritt 

15* 17 Ma- 

ra 

UX71U9U23 

mujiei 

122* 

798 

1U2 

S 

75 Inti Standard Etaterl 

il to Mar 

Wb 

WX4 WX011X2 

13*0 Aug 

m* 

939 

T2N 

5 

WO Alaska Houelne na Cn 

lift to Feb 

W4 

WL51 109 1108 

12* to Od 

114ft 

739 

1044 

3 

m Ottawa Cartelon 

lift 17 Jen 

130* iue 

991224 

W* 11 JUI 

107ft 

801 

9X2 

S 

ISMIdWilR 

W to Aug 

wi 

90? 

936 9J0 

Ufa IT Jon 

no 

844 

IU) 

S 

9 Mocadlkta Btaedel 

fft 13 Mar 

to* 

9X1 

9 St 933 

lVftto Jan 

UM 

858 

9X6 

1 

Si Japan Airitaea 

11 17 Nov 

IN 

9X6 

9X5 1009 

lOtaliflfloy 

109* 

739 

9J5 

an 

9 Conadkn lifinNts 

17 to Dec 

120 

DX01254UT7 

IT* to floor 

M4 

an 

970 ILM 

ml 

49 Rovol Bank Of Gaoeda 

M to May 

wo 

909 

901 KUO 

12*0 Oct 

111 

847 

1136 

V 

30 lodutf Bert Jdpoo Pin 

119815 Dec 

WFfa 

905 

9X4 189 

lff*0Aer 

11*0Mar 

186ft 

70S 

1024 

ecu 

40 Industrial Bk Fktaaid 

9 1500 

104* 

827 LU 8X1 

WBb 

7 JO 

M40 

ecu 

40 Gta State SparknsMP 

10*13 Dec 

112ft 

8J3 

803 9X1 

12*0 Oct 

11&E1 ftltftap 

m 

701 

■ 09 

1129 

M ill 







W* 10 Feb 
13*11 Jui 
Wfttora 

III 

WI 

117* 

IN’ 

MV 

rote 

WJ7 

1101 

955 


-UU’ ULC^T /TTDDn\FT 

vm til: 

UXI 

934 

104 


-mviuiiji viui 

UUCiil A 

IU 

i 

fij 


175 Medea 

11*77 Jut 

102 

1805 

10.14 

MfttoJn 

Wf* 

9X7 

1902 


75 Pwncx Petrotaoe flkexlc 

17* 16 Nov 

99 

1971 

17X8 

11*15 May 

706* 1034 

UJ0 



17ft 11 Od 

184 

1S38 

1707 

7*0 May 

f«* 

151 

777 

1 

60 Guff States OARnan 

17*0 Oct 

103 

16X1 

1459 

tl 13 Jun 

IV 

9X7 

903 1028 

5 

75 Gtastar 

l7*0Otf 

104 

15J4 

UB 

12* 14 Mav 

IU* 

1X4 

1932 

S 

75 OtrieEdtaaaFInBPce 

17*900 

104 

15J4 

1403 

13* 14 Aim 

121 

9X2 

1105 

S 

9 WhmlpeeOtv 

17 16 Od 

US* 

7X9 

US* 

B* 16 Mar 

99* 

823 

8.19 

S 

W0 Tenpoceintt 

17 0Oct 

m 

1S66 

14X0 

11 17 Nov 

W9 

9X5 

9X51009 

I 

9 Niaaara Mohawk Flnenc 

17 9 Sea 

103* 15X5 

14X3 

WfttoApr 

IN 

970 

9X11007 

cn* 

40 HocboctsBav 

18 9 Nov 

101 

16J2 

1702 

15* 17 Feb 

IN 

478 

1476 

cnS 

9 Qudbec Provtace 

18 77 Od 

TOft 15X5 

US2 

U*0Oc3 

TO* 

7X1 

U02 

CHS 

50 Nodcaai [Ftagactatt 

17ft 17 Mar 

WT* 1506 

17X9 

7*16 Jue 

94* 

ta 

809 

ens 

40 Conadkn Pacific 

17ft 17 Nov 

102 

1S75 

17X0 

7ft 0 Mav 

91 

055 

7X1 

od WO Fcder Bertaetl Dev Bk 

17ft 16 Od 

KB 

109 

17X0 


12ft 19 Oct 
12**90 Mov 
lift 19 Apt 
U ftVAua 

11 10 flAar 

12 10 Mar 
10* ID Jen 
12ft 10 Sep 
13ft H Jui 
IZftHNov 
12 *93 Dec 
9ft 16 Mar 
4* 19 FM 
II Vim 

5*«Nov 
TO* V Jui 
tfft YQMcV 


99 

no 

114 

IDF* 

M2 

wm 

ui* 

119* 

112 

IWft 


XM 

1126 

1129 


TM 

Ml 

94 

mz 

94 

111 

we* 


727 
U24 

7J91 

934 

7a 

955 

928 

728 
921 
IB 


7.17 

1X1 

129 

7J2 


U2S 

1905 

1039 

9J4 

TUX 

1121 

nua 

1053 

9X1 

US 


4J2 

Uf4 

9X4 


M Mute M Gera X/w 
Wi Nenmra IS m IB— x/w 
50 OhbayadKund XAv 
» Omron Tatalsl Eta X/w 
a Sottamo inti ftik) 
a Samoa inti Finance Mk 
BB Sararn Ml Finance Hk 
150 Sanwa lift Flntnat Hk 
WD Sanwa «ntl Finance Hk 
a Setae Tnmspertot X/w 
a SMkotoEtactr Power 
WQ Sony Corpora ti o n X/w 
20 S um H ome Construe X/w 


12*11 Aflov 

117ft 

701 

WXfl 

S 

laWteldBate 

lift to Mar 

105ft 

003 

TL11 

S 

WO World Bart 

UfaVNov 

10 

9X3 

TLH 

s 

IN World Bart 

lift to Jun 

107* 

905 

WXI 

s 

200 World Bart 

7ft 0 Nov 

96* 

90 

816 

s 

230 World Bart 

11* to Dec 

184ft 

971 

U97 

s 

UO WbrtdBta* 

12*10 Aug 

109ft 

9.U 

TUB 

5 

2n World Bart 

12ft WKov 

TOft 

713 

11X1 

S 

Wi world Bart 

12 toFTO 

112 

1X9 

1071 

5 

NO WUrU Stalk 

UfttoJtd 

115ft 

716 

1200 

% 

» WbrMBa* 

Ufa 19 Aug 

117 

L74 

1103 

S 

ra world Bate 

11 10 May 

109ft 

106 

1806 

S 

IN world Bonk 

12 10 Aug 

lWft 

813 

1U6 

S 

3N Wbrid Bart 

lift 10 Nov 

TO* 

8J3 

nx9 

S 

108 World Bank 

1*11 Aar 

*n 

704 

1X3 

« 

5D0 World Bart 

11*13 Frt 

lUft 

8X3 

979 

S 

» World Bate 

Wft 15 Jui 

lllft 

844 

9X7 


Ul WirM Bart 

lift to Nov 

lift 

0X5 

9X5 


Oft H Sea 

114 

9X7 

11X1 



Ift 17 Mar 

99* 

tfl 

837 



WftlOJaa 

U4* 

0 39 

UI 9X1 


150 Sweden 

lift 10 Feb 

110* 

7J9 

1029 

S 

UftlTAuo 

119ft 

704 

1046 


300 Sweden 

WfttoFrt 

MB* 

843 

979 

f 

300 Sweden 

UftWAno 

112* 

071 

1200 

S 

2N Sweden 

4*to Feb 

95 

UQ 

404 

S 

20 Sweden 

6* 18 Nov 

96 

4.16 

4X1 

S 

IN Sweden 

7ft to Apr 

ft 

899 

709 

S 

IN Swedra 

6ft to Apr 

95 

UO 

407 

S 

2N Sweden 

IT* to Mar 

IN 

IJfl 

Mil 

S 

SO Electrolux 

lift to Dec 

103 

1842 

1L41 

s 

X Ericemnun 

12ft Iff Sep 

111 

9.11 

TUS 

5 

S Ericsson Lm 

iifttoJai 

113ft 

1X5 

8J4HX5 

9 

M0 Feramoriak 


MO Quebec Hydra 

UO Quebec Hydra 
100 Quebec Hydra 
31 QtmbecHVRo-Elecfiie 
ISO Quebec HydnH£»oqrtc 
t» Quebec Hvdro-E tactile 
a Que b ec HvdffrEiecnic 
75 Qratoc Hydroelectric 
» OutoecPravfoce 
UB Quebec Pravtace 
150 Quetoc Province 
73 Quebec Province 
UO Quebec Province 
a Quebec Province 
S Reanath Industries 
MO RdvaiBadcOtCanodo 
M0 Raval Bimk Of Gcmada 
UO RevalBankOf Canoto 
in Wmfctowan Province 
IS S cstotdww o n Province 
in Sea fca *chewan Pr ov ince 
IS SoBtotowwon Pravlncp 

lH MnMPPMwan rtOVlH 
100 S rafcu t Ui eiimn Pro vin ce 
1A i uikat dii w ipn Pro v ince 


M0 ShettCoooda 
us toedCgtogl 

7 S Suncer me I 
MO Taranto-Dcmlnlon Bank 
B T Uto d w Pe m lnlonBonk 
73 

WO I 

in tM 

a W tallrKB city] 
rn WWoeoatv 


13ft 10 Feb' 
9* H Jun 
15ft 10 Aug 
U *91 Apt 
10 14 Mw 
16*19 Jan 
IS* *09 Mer 
IS* VAua 
lift H Fdb 
U n Jun 
u*ie Feb 
10ft 10 Jun 
TO* 15 Dec 
8ft 16 Sep 
I 17 Apr 
14ft 19 Apr 
11* 19 Dec 
10*10 May 
lift 10 Sep 
0ft *91 Feb 
14 YlA&rg 

16 tlftov 
U ISAOO 
n* 12 oct 

lift 14 Feb 
9ft 10 Mar 
IX* 17 Jan 
7* 16 May 
9ft 16 Dec 
16* *88 Feb 

17* 11 Oct 
Tift 19 Dec 
MVFft 
13 11 Feb 
V 12AU0 
fft *n Jui 
M 19 May 
7ft VJm 
u* 19 Dec 

13 TO Nov 
Tift 13 Jui 
12*14 Feb 
9 IS Nov 
9 19 Set 
lift If Feb 
lift 18 Mar 

8ft U Jen 
UftUNmr 
U 19 Mar 
lift 19 Nov 
TO* 10 Mor 

IftHMor 
10* 12 Mar 

u 12 Aim 
19* 19 Oct 
15*11 Sop 
14* 19 May 

17ft *n Nov 
12ft 71 Nav 
12ft *81 APT 
12ft *89 Apr 
17*11 Oct 

14 19 Dk 
U 12 Mar 

17 *86 OCV 
8* 17 May 


105 

WOft 

122ft 

in 


11X6 11JI 12M 


TOO Sumbomo Flnvice Aola 
150 Sumbemo Rnonce Asks 
ta Sumbemo Ftaonct Asia 
MO TalyoKabe Ftaonae Hk 
a Tebeto Electric Power 
W0 TekotMtaUd 
1H Total Asia LM 
a Tokyu Metropolis 
a Term tademrieex/w 
TOO Yrndddlnfl 
in Yaudo Trust Finonoe 

MEXICO 


lift 10 Jon 
7ft 10 Apr 
7ft V Apr 
tSftWJui 
WftlOJim 
12*11 May 
11* 19 Mar 

13 ID Dec 
12ft 19 Sep 
TO* 11 Feb 
lift 15 May 
129114 Jur 
10**87 Mar 
11*11 Dec 


95 
107 
97 
VSft 
1TO • 
W9ft 
117ft 
115* 
112 
110ft 

m 

117* 

119* 

102 


899 

801 

049 

9X0 


723 


127 

8X1 

181 


UftVAor 109ft 


924 

700 

9X0 

826 


724 

M51 

729 

7X5 

13.14 

932 

1003 

1X20 

HL71 

11X4. 

1114 

9J7 

TON 

1009 

MJ3 

1128 


901 

U5 

151 

921 


lOSft 

ITTft 

1M 

106* 

W* 

1M 

105* 

107* 

100ft 

in* 

117ft 

Ul* 

109 

10ft 

127* 

114ft 

118 

131ft 

122ft 

118* 

ttl 

120ft 

94 


920 _ 

1245 S 
1LU I 
9J6 1 

UXI s 
lie & 
1292 S 
1106 


7 JO 
776 
773 

11X4 

lue 

621 


117 


Ulft 

134 

llBMi 

100ft 

U3ft 

101 

102 

raft 

99ft 

114ft 

113 
129 

114 
HO'. 
WOft 


T1 


DENMARK 


W0 

Ul Denmark 

3D Denmark 
WO DeneMrte 
100 Davnark 
109 Dmanork 
WD Deraiiark 
TOO Denmark 
UB Demnortc 
100 Denmark 
00 Dwvnork 
HO DamPfik 
NO Denmark 

25 Ntartaaet §«* Dcnmvti 

£Q W -*~ *- 


13ft TO Aug 
lift 17 May 
rn io Jan 
WftHMar 
lift ID APT 
lift 18 May 
H Mar 


19 

13 

u HJvl 

19*19Ffb 
lift 12 Aar 
I2U.VDK 
7ft 11 Jon 
« ISJto 

FINLAND 


W9 

48* 

UOft 

119ft 

mn 

\m 

102* 

112* 

ui* 

W2ft 

115* 

114 

110 

Ulft 

107 

111 

Ml 

MS 

UDft 

lOZft 

in* 


IQ 

109* 

91ft 

104ft 

1H* 

in 

UM 

lm 

119* 

171 

101ft 

115ft 

111* 

99 

U9ft 


Ul 
06 
90S 
1240 

TO22 T04I 

10 9X4 

9.U 9X7 

£57 

7a 7j 

7a TUB 

TOJi 2 
9X0 S 
WJ2 S 
1109 S 
1249 S 
13X4 9 
11X1 S 
1QX1 S 
978 % 
9.14 ON 9X1 3 

1UI 1X91224 S 
X15 771 S 

7J5 9-0 * 

X27 U57 S 

188 1117 S 

921 Mil S 
124 022 8X6 
Uf! UH S 
*77 Ul ; 
9JI fjl s 
9X1 9X6 S 

7J1 001 -7X4 S 
1001 1X32 2 

9.19 UJD * 
8J9 1U3 

9N 904 10X4 
891 871 IN 
179 IN S 
7J» ' WXI » 

10 1821 f 

842 Ms 
1X19 U71 


46 Mextco 
X Mexico 
175 Mexico 

75 Condskn Fed Electric 
75 Peroex Petroleum Mexic 
TZ 


|ft«7Mar 94ft 
8*11 Dec 13 
lift 17 Jui W2 
TO V7Nav 96 
TOtoNNov W 
UftWJuJ 92ft 

MISCELLANEOUS 


rLHZ370 XII 

IU9U39 Wi4 
1805 1X14 

1439 1154 

1971 17X1 

1419 1AM 12X3 


75 Develop Bk 


15ft 19 Aim W4 1179 

NETHERLANDS 


uso 


a Aeg o n 
75 AepOQ 
TOO AraovNv 
aoe Amro Bank 
C5 Amro Bonk 
49 DymDvtdl State Mints 
a DsmOotdi State Mines 
U0 Dan Dotrii State Mines 
M EniiaNv 
uo mnradAkrlktesRp 


75 

75 


WO 
73 

40 Sfrtfl Infl FtoifCi 
TO Shell Inti Finance 

X0 Sbed inti Finmv 
900 Stofl Inti Rnonce 
a TlmaBg Fkvmce 
UD IMImrCopMCbrp 
uo u —e v e r Copitafl Cera 
MO Unilever Nv 


11*11 M 
lQWtaZSta 
11* 12 Oct 
TO 19 Nov 
10* TO Aug 
0*17 Jun 
OftNAog 

11*H Mar 
15ft 17 May 
12*11 Mav 
TO* 'TO Apt 
1H610O0 
11* vi Mar 
4* ID Jui 
» 14 Mu- 
ll flMor 
8 16 Dec 
7ft 17 Jan 
7* 17 Mar 
0*10 Feb 
W* 10 Mar 
99k 12 Nav 
Bft-ta Ntor 
9*10 Jot 


106ft M01 
Wft 975 
M6* 901 
111 999 

04 112 

NDft 7X7 
W0 874 
108* 199 
106ft 707 
Wi 1007 


11J5 
9X1 
976 
1171 
WJ4 
7X7 SJl 
170 835 

HL44 


109 864 

in oa 
95ft XU 
Ml* UP 


110 

WO 

wo 

W0 


821 

7 01 
7J7 
7X4 


wne 777 
WTft M2 
W9* 706 


Ml* 9Jfl 


7x1 

7a 

757 

121 

713 

827 

TTJ3 

17X4 

ION 

X57 

974 

802 


1531 

X2M 

1301 

729 

739 


751 

7B 

739 X1S 

9137 

127 

777 

7J7 

704 

iw 

8J4 


039 J 
TON 5 
971 5 
824 
952 
ILO 

12X4 
no 

1161 
U03 
1122 
11X1 
11X0 
1707 
1524 


NEW ZEALAND 

in NowZtakm I* 16 Dec 

in New Zealand TftlQJun 

UO New Zealand 8*HApr 

W0 NeerZeakmd 8 13 Jun 

2M NnrZeatoid TOftlSJul 

IB Hew Zetland MftlOJaJ 

B Bank Ot Near ZMlond n* 13 Mar 

WO Pletdwr Qnll FbionC 9*HMor 

NORWAY 


482 
777 
WOft X14 


1439 


1229 
WJl 
7X1 h 
18X1 
WJl 
1027 


801 

709 

775 700 
872 


ui 

tiro 

1BJ5 

1155 

9M 

1100 

7X8 


i w 

sss 

S SS2_ 

I^Bsss 


u* 17 Apr 
lift < 8B JM 
fft fl Jon 
8ft *91 Pta 


7.12 

104* 4JB 
NM 7X5 
hm 


ran 

421 


BUlVOCt WW. 443 454 
12* K NW Wft Ul 
t|»10MOrW«b fjl 

9t9SE±tS 


ITT 

902 


UB 

1200 


15 BeraenClty 
B Dui Norsk* CredHbank 


a 

m 

M0 

in 

wo 

100 

a 

a 

a 

a 


a 

MO 

TOO 

a 

UB 

40 

la 

in 

in 

in 

in 

ns 


1 17 Apr 
TO 10 May 
11*13 Mav 
♦ USto 
Q* 17 Sw 


Norsk Hytau 
Norsk Hydra 


Norsk Hydra 
Norsk Hydro 


lift 10 Nov 
11* 12 Mar 
H 16 Jurt 
7ft 10 Dec 
IftHDvc 
8ft 12 way 
Oft 17 Met 
aftUPeb 
9 USep 
6fc126to 
TO* 17 Nov 
W 13 Aug 
9* 14 Jon 


424 
107* VH 
W9ft 924 
W9 M7 
102* 9.17 


177 

XII 

971 

672 

7.13 

7J0 


1134 

1007 

1822 

1861 

707 

861 

iin 

701 800 
727 759 
775 
X14 
1X12 
944 

8X7 
904 9X3 


821 

7J1 

021 

xn 

9a 

fa 


9X9 


iu 

no 

WOft 


703 

856 

7a 

8J3 

8J6 

X47 

7a 


Otto Otv 


5 




StoolK DraNoreke 


t 

« 

4 


25 Xante Africa 


75 Cscmb Eleetr Supply 
75 EsoemEiecSrSoPPlv 


lift 15 Nav 
TO 

TOftltJiX 
NAM 
iH Jon 

SOUTH AFRICA 


7* VDiC 
7* veto 

llft«Jim 
TOftfiFeb 
nvwrai jui 


109 
115* 

109 

98ft 
lllft 
101ft 
wi 
in 
101* 

101* 
m* no 
W* 844 
WI* 

97* 

N6ft A61 
M2 11.12 

in 706 

99 707 

115* 7X0 
107* 772 
115* 841 


93 


1UI 
N23 
4.11 m 
12X1 
407 925 
10X5 
976 
833 9.17 
XU 7X1 
7X0 837 
705 827 
M 8X1 


809 


926 1U0 
XII 9 B 

874 909 

117 
8X9 806 
1127 
1111 
707 
IMA 


879 


SPAIN 


in Spate 

70 

» Ml Mum HOC In*! 




U Apt 
17 JM 

8 17 Od 


13261309 833 
19X4 IW 7X5 
ft lUi 11X3 

99 MM Hjq 

97ft H19 1179 


Htfft 443 1439 

99ft 7X6 704 704 
99ft 829 843 104 


1.75 Ce u ndl Of Europe 

1561 



75 fa EuraCoaf ASteet 
WO Eta Euro CNfX Steel 
Z Eo S ora CoafX Steel 
* fa Bum Cod X Uni 


8* 16 Alia 

IWUHo* 
u io May 
ttaibFtb 
liUVMor 

I *19 Oct 

11* 10 An 

9**1 JoJ 
f 13 Apr 
9 15 J® 


WQ Era Cura Coal X Steel 
2 faEvroCoeIXSM 
a EcsEureCtotSteti 


Com 


UO 


200 CecEl 
75 
73 
TO 

ram 

30 EH> gurou I nvest 
M0 EBEimeiraH 
a EftEuraP lftytHto* 
TO Eta Europ 
WO Clb Eutop Invrat I 


X EBiEurep Inv es t 


TO Eta Ei 


M0 Ob Europ Invest 


MD Eta 
TEH 


MO Ob Eutop Invest Bonk 
a 6ta Beroo Invest Bonk 


I 

150 Cta Europ Invest Bonk 


0*i7Od 
9* IS Apt 
9 19 Jon 
n vjui 
fftiejM 
SHU Fib 
1A13 Apt 
12 13 Qd 
12 13 Dec 
lift 15 Jun 
Iff* 15 MOT 

11 15 Mot 
11 *95 Aue 

fft 16 Feb 
B* 17 Apr 
9* 17 Jui 
7* 17 OCt 
7 TDK 
TO* 18 JOB 
fft -n Fee 
B*V5en 
8ft II Dec 

15ft *89 Mar 
f* 19 May 

7ft HJ Feb 
TOftTOAnr 
9 .10500 
lift 10 Dec 
f*H Feb 
II H Mer 
9*11 MW 
16*11 KOv 
11* 12 Jon 
0*12 Apt 
15ft 12 JbJ 
W* 12 Od 


ram egg 
U2BbH 

TtBH 


WtaiaMoyfl 
9ft 13 Jot 
lift 13 Od 


49 CotPi po 


S Euratlma 
75 EuroAma 
in Evroflma 
TOO E ir o ft na 
in Eurufhoa 
5S Inter Amerfcon Dev Bk 
UD Inter-Amerfcao Dev Bk 


KM K Nav 
12 15 Apr 
D 1ft Aw 
8ft -88 Jan 
7ft V Feb 
BftVJan 
12ft 19 Od 
Oft 11 May 
TO IS Jol 
9*16 Mr 
15*17 Dec 
TO* H Nov 


Pnee 

Ma 

LitaCoT 

99* 

9X1 

9 Ji I5i 

99 

ex) 

IB 733 

UO 

829 

843 

lIJrs 

9.13 

1 235 

109 

L!7 

100* 

W 

IS 

939 

lQSfa 

7X2 

um 

99ft 

233 

833 827 

115 

TM 

11X3 

IN 

931 

80S 9B 

in* 

848 

904 IB 

U2 

107 

8X2 882 

106* 

AX7 

819 in 

Kff* 

8X7 

844 171 

m 

on 

901 9.16 

m/i 

107 

802 IN 

xn 

4JV 

ns 

105ft 

70S 

9.11 

ltu* 

7X5 

126 

Wi* 

UXl 12X6 12X3 

n\ 

80S 

192 

its* 

9JD 

UL39 

in 

9 JO 

871 WX5 

f 94 

1002 

9X3 18X4 

04* 1020 

9781853 

108 

93t 

9X0 WJl 

KB* 

706 

843 

WB* 

7M 

821 

faivn 

9J7 

9X1 

99% 

7X3 

7J0 7X9 

98 

1X7 

844 7X4 

Wf 

700 

1101 

140 

775 

14Z 

101 

120 

8X8 

UQ* 

IXI 

1X4 

tu* 

817 

8X7 mo 

IN 

tfl 

9X6 

to 

814 

839 746 

rn* 

7X3 

ua 

101 

449 

801 

114*4 

7a 

WJ7 

w* 

9J8 

9A 

U3ft 

7X3 

VX8 

US 

892 

9X7 

112ft 1230 

1401 

104 

1072 

TU0 

WO* 

102 

871 

TU 

1117 

1X4 

MP4 

8X7 

9X7 

wan 

8X3 

871 

um 

U4 

9J3 

WI 

ISO 

802 9JD 

UD* 

806 

9M 

126* 

US 

W9 

11014 

8X1 

9X 

1ZZ* 

829 

939 

171ft 

ta 

854 10X7 

UO* 

808 

707 844 

99* 

?a 

70S T54 

WD 

1X6 

8X4 859 

TO 

701 

1104 

117ft 

70S 

W43 

109* 

845 

9J3 

we* 

932 

ta 

108* 

8X2 

n 94 

nw 

801 

W45 


HIGHEST YIELD! 


to Average Life Below 5 Years 


U Word Foods O/S Ctalta 5* 

125 

a 


z 

a 

45 

75 

75 


Mexico 
Scuta Africa 
Her D/s Finance 


afl 25 In Canadian Finance 


1 12 
akr M0 
I 15 


Rotasdilkt tor HoMta 


Nov 
nftttJM 
I* II Dec 
fft 17 Mar 
7* 17 Dec 
13ft II Oct 
1A U Apr 
TO H Feb 
TO*120d 
M 16 Aug 
15ft 12 Apt 
U ftlOApp 
Wft TO Apt 
12 H Jui 


16751X23 7J9 
1419 1496TOX3 
uzuTtm* 
amuo ui 
1226 HL59 823 
■ l2X3 TI53 QJ0 
Sft 1321 12X6 13JS 
104* 1157 1109 12X1 
■1LQ1L06TO73 
22012200 1X10 
14J2IXOU76 
0371127 1109 
1L51 TU3 1869 
1L»1L51 TL82 


92ft 

13 

taft 

93 

raw 


99 

US 

103ft 

TO* 

Ulft 


HIGHEST YIELDS 


to. Average Life Above 5 Years 


w 

150 

200 Inter American Dev Bk 
a Nordic Invuetmeid Bk 
75 KonCk Investment Bk 
Z itodic Investment Bk 
75 MoriAc Investment Bk 
230 WbrUBtedc 
SBOWtarUBank 
300 World Bank 
Zi WorfdBank 
300 World Btok 
259 World Bank 
UB World Bank 


11 13 Dec 
Wft IS Sop 
9*15 Dec 
n* *7 Dec 
Ktt^Feb 


TIL 10 Nov 
14ft 16 5#P 
UK 17 Mar 
10* 17JUO 
U UAub 
13*1700 
15* WMor 
MftVAar 
U BMav 
15 NAae 
Uft'aAoa 
16ft VSep 
U* 19 Feb 
Wft 10 Jan 
lift 10 Alio 
IT* 10 Oct 
11 12 Feb 
10ft 13 Apr 
TO 13 Sep 
12*14 Sea 
12* 14 Nov 
TOft 15 JO 
lift H Jon 
9* 16 Jan 
9* 16 Alto 
fft 14 Ji« 


111 840 

TUft 118 
110ft 822 
U5* 704 
W4ft 7.15 
07 1157 

n5ft ta 
103 171 

VOS* 709 
102ft 7X2 
107* 7X3 
W7W 601 

112 724 

IOC* 726 
100ft 1042 
1U* 724 
WI 499 
117ft 7X5 
M9Uft 727 
TM* 722 
IU* 72) 
113* 7X1 
lUft 7X4 
115* 776 
TOT* 709 
127ft XU 
Wft 806 
114 700 

114 9.M 


841 va 
1J7 
804 
TO49 
901 
US 
1109 
140 


M0O 

TOJ0 

035 


900 

U35 

XU 

1042 

1401 

1041 

903 

1007 

900 

9X9 

9JP 

990 

1009 

902 


tfifft 8X1 
97* 877 


976 

936 

147 


SWEDEN 


City 


40 

a 

u 

u _ _ 

35 Mode Mo Odi D o m ain 

B Pkbontan Prat-Odi 
TO 

a 

IS Soob-Sanfa 
150 SamdkiavtanAlfiknefl 
30 5canraff 
30 Scanroft 
W 

30 SkfAA 
S 

30 

15 tocrteesinvedfianii 
100 
M0 
112 
WO 
200 

UBSmcM Export CredH 
NO taiedbh Expert Credit 
10B Swedtab Export Cradb 
W0 lived tab Export Credff 
a ta taiX i Stale Cn 
15 Svdaveatai Kraft 
S Volvo 
S Volvo 
W0 VOtvo 
TOO Volvo 
ISOVdvo 


14ft 18 Dec 
TOftWApr 
Tift V Dec 
Wft 10 Mov 
10*12 Nov 
fft 14 Jui 
lift 14 Dec 
fft 16 Mer 
10ft 10 Jim 
Sft SAP r 
9*11 Sen 
5ft 11 Feb 
13ft 12 Oct 
Sft 


1U 

1C* 

Ulft 

UO* 

m* 

WD* 

116* 


7X3 

727 

7X3 

7a 

702 


AVOd 
OftWFeb 
9 16 Oct 
TOft 17 Jui 
TO 90 Nov 
BftWMor 
9*HFto 
Wft 15 Nov 


105ft 

in 

i?i 

IBS* 

MB 

WO 

WOft 

9Bft 

99ft 

100ft 

USft 

W6 

WOft 


909 

177 


12X1 

1100 

1021 

901 

921 

UQ7 

W0t 

834 

905 


848 844 IB 
490 107 814 
7JA B47 

1103 11061273 
in 8TO 813 

830 871 

7Jt 173 605 
841 879 851 
495 8ta 

706 1280 

18)9 1122 


7ft H Dec 
lift Wtor 
8 17 Jon 
9ft 16 DOC 
8ft W Jun 
7ft 17 NOu 
lift W Feb 
15* 19 Mar 
W«10Feb 
14ft io tor 
8ft H Mar 
M 12 May 
9*13 Feb 
f*130d 
10* W Feb 
15ft V Jon 
9*16 Sen 
8 17 tor 
B 17 Sen 
TftVAufl 
11 W Aug 
lOft 10 Jan 


189* 

99ft 

97 

in 

99 

10 Oft 

wo 


109ft 


109ft 


MS* 

line 


105* 


M4* 

100ft 

WI 

WI 

H2W 


758 109 

854 922 

884 100 857 
Ul 8* 773 
7a 1885 

903 901 fJB 
812 811 9 JS 
148 872 ITS 
IS) 9X3 707 
7.M 104) 

1202 UB 

112 1244 

1103 TOSS 1143 
7X3 121 

734 94* 

704 9M 

825 707 879 
970 M2D 

725 15LU 

445 841 920 
431 702 

706 441 702 


Hfft 


SWITZERLAND 


WO Credit SutoeBeboma 
UO Credit Suisse Batomra 
UDCroWSulmHiW/iv 
in cransMnf BtoX/w 

40 PlretfllntlW/w 
in SoeGenSurvefiia w/w 
290 5wte»Bm*CorpOM 
W0 Swiss Brt Carp Wto 
IN Mn Bank Cora W/w 

100 Swto Bonk Corn X/w 


lOftlOMar 
7 19 Jun 
7 10 Jan 
4ftNJun 
3 16 Jun 


Sft 12 Dec 
4U19J0P 


MO 

UD 

HO 

in 


BkMteertW/w 
Bk Swtteert Wter 


4ft 10 Oct 
10U17H0V 
10 V440V 
n vnov 

TO* H Jun 
4 12 Nov 
Sft 13 Feb 


647 

1856 

7a 


tu 
820 
191 1W 
98ft 7XS 
TTOft 2121 
UM 205 
weft ta 
123ft 1X3 
172* 302 
89* 126 
162 5J9 

187* 7X9 
TOM 1X3 
MO ft MXO 
101* 907 
144 JQ 
111* 


77D 


fa 


904 

fa 

166 

7X1 


276 

901 

4X5 

142 

7X0 

401 

1026 

976 


1129 

4.17 


UNITED KINGDOM 


75 Allied Lyons 


11*11 Feb 


wo Bat Inti 

X 


Ml 


W BrttWi Load Inf I 
» British OjcyyeflFkwoc 

in BrtttoiOivOTFtaK 
lWBrilUi P«tro1 Cento 
TOD Brlftsii Petrel Capita 
In Britten PetralGanlta 
» BrlHdi Steel Cera 
IS BrtMl Ftnonce 

S Cttatel 
B Cbvenhtan mn 
30 CammerdmUnien 
a Em I Finance 
H ^ | rWuftry 

» Flnonee Per Industry 
20 Ftom Inti Flnmta 
Z Grand Matron Hotels 
30 GuanSon Rural Emm 

ij I LHC! lUira 
S 1 kill 6X95 

m Hammertoe Property 
2D Hm Samuel Group 
30 HoHdBiAtaxRnonX/to 
WO idFtaenaX/w 
In idittaFMnce 
B id inn Rnonce 
in Investors In i n d u stry 
S KWowrt 

a 

WO 
TOO 
19 


Wft 15 Dec 
I* 16 Dec 
li 1* Dec 
7ft 17 Feb 
9* 12 Mov 
I 17 Nov 
10ft 10 Jui 
W*12 J«r 
11*12 Feb 
TO* 13 Jon 
fftifl floor 


111 

107ft 

113* 

W0 


140 

702 

851 


1147 

9X2 

ta 


in 

ioi 

99* 

104ft 

raft 

raft 

ns* 


ii* nod 

TftlOOd 
9 *8 NO* 
fft 17 Dec 
8ft 16 Dec 


90* 

107* 


Um 


ll 1 
TO* W Jui 
1*12 Awe 
7ft 17 Dec 
I 17 Jut 
fft 19 Apt 
7*1700 
TO 19 Dec 
IftWNov 
9*11 Jun 
fft 10 Jun 
B* 17 Jon 
7* 12 Feb 
TO 19 Mar 
1*17 toy 


lift 14 Dec 
8* 16 JM 


150 Midtodwil 

IDo^HraEto 

WB HattovH Coni l 
50 nattoal Coal Boom 
X Nan-GriedtaviBenh 

UD Natl BUndnster Bk 
W Natl WsstolaSter Fin 

UD lirimnirmtamr nn 
ta RankOraentoHgn 
2D Rfenimtrnotiond 
40 Htan Overseas Flpvte 
W0 RteTlptoZlKFtonc 
75 Rayseet loll F Ernes 
» taitoid inti Ptaance 
B 5c a >Wmd IsttFlrwnce 
a Setecflon Trust 


8 HFeb 
0*12 to 
lift 12 Dec 
rnHAus 
i 17 sen 

ewaod 

7ft 17 Nav 
7**91 Jim 
14ft H Dec 
11* 12 Nav 
8*14Nvv 

8 VMar 

9 ISJUig 
TWO -TO NM 
lift 19 NOV 
10*10 May 
Ufa 16 Jim 

6* 19 Aim 


UUUL 

ram 

W 

W 

MS 

117 

HO 

99* 

m 

Ul 


wo* 

TO2 

103 


96* 829 
109ft 7X8 
99* U2 
Ml 7X8 
IWft 9X1 
MO 825 
Wft 729 
TO 125 
MB 876 
111* 140 
110 1U1 

99* 143 
« 89 

TO 921 
91* 707 
124' US 
no* u 
m ixo 
ra 705 
99* 9 JO 
111 * U 6 
109ft 907 
MV 702 

nv* n 03 
me* 155 


tnc liw IU 
801 US 

7X2 7X2 775 
9JD LM 9.!0 
125 &B 8D4 
836 1829 

923 9909 

ifl 1814 

843 V.M 

843 9B 

Ul 801 147 
9X5 HE 

707 70S 779 
8N 893 f 00 
906 891 145 
830 120 850 
880 873 9.16 
7X6 WX8 

89 1103 

174 873 175 
703 80S 704 


906 106 94? 
770 778 775 
817 1U1 

7X8 7X8 10 
807 832 f 01 
9X7 


894 707 
W 93 


7X1 742 
90SWX1 
125 
778 871 
1X1 UB 
872 835 
1815 
V2AS 
847 106 
&S6 80S 
9*3 701 
7X1 
1171 
.11 




TM 800 
971 90S 
WX3 
TOJI 


1102 
6X7 871 


iFlnCn 

MtoXAv 



Uftii Fab 
4ft 17 Jut 
TOtaVOCT 
10ft If May 
Ufa W Apr 


12 

12ft If May 

V T4Mor 
9ft 14 Mar 
IT* 13 Mv 
12* 12 Feb 
17*10 Jan 
0 V Jun 
W*12Aua 
UftflFto 
9fa13fltar 
WftVJul 
13* 10 May 
13*10 Mar 
SfaMJoi 
12 V apt 


Uft UL5418B1VN 
Mft 1043 W4I 8«9 
Ufj 723 \h 

Mfft 8TO MJ 

MS* 1117 U. 

107* 707 9J 

99 8W J 

n tJ6 fj 



109 1021 ixr 

102ft WJl 

UD 7J8 7.90 UO 


m 


m io Oct 

71*101 

13 

TO II Feb 


BHBwes rT wn me 


9.U 
1124 
70S 
Wt f09 

USft 1U3 
Ml* 11X5 
11 1173 

103* 7J7 
WI 722 
141 1805 
112 120 
W7ft 846 
Iff 1829 
110* 904 
109 837 


901 

T402 



7ftTUw 
7*1700 
TO 12 Jon 
T2*17 Oct 
WiVJflP 
7ft 17 Apr 

Wtaissep 
7*11 APT 
I 17 Jun 
11*12 Dec 
18*11 Oct 
12 13 Jan 
TOft 1900 
IftHApr 
Wft UNO v 
Wft 12 Nov 
n* 16 Nav 


99* 

110* 

MUk 

ram 

114* 

M0 

Ul 

94 


840 
1377 
1191 
810 
11X9 
702 
1027 

1127 
7CJ5 

1815 
M04 
9X0 

_ 801 

U2 837 779 
9X1 flLftfr 

607 1106 

842 llg 

7X7 7X7 775 
870 9X6 

103 701 

855 8X5 BjU 


105ft 

1H 


11053 

900 

WJl 

11X4 


9*19 Jan 
8 93 mov 
11*15 Jun 
10* 15 Jui 
tt "ta Feb 
lUOWfltar 


WJl 

1834 

11X2 

9X6 

9.10 


WO CBtorpO/s Rnoaci 
100 ^ ■ 



75 aty Federal a 
IS Coast Fed bib 



XAv 


M 

79 Co rme Q te nt Met Lite 
l47CaonpcdastMutLlta 
a CtoMUdoted Foods Qs 
73 Cnottnevnal Group O/s 
7SCndim’HellonA 
UO C si Cut uw alien 
B Cummins Ota 
U Cutter ■Hammer 
20 Dana httenndfamt 
W0 Dart 8 Kraft Fkwnce 
E Port 8 Kraft nnonce 
UQ Deere JCnetB 
ISO DtaHai EtoPmeatOfi 
W0 OmvOemiGelCo 
25 DreserOA Ftaonae 
200 DaPastOteCvktat 
UD Da Prat Oft Capital 
UD Eastman Kodak Co 

ue EULibyica 

WO Emerson Elec Co X/W 

wo 

100 

Ml Eoattable-LM Realty 
180 Enanaote^vd (taattv 


lift 10 Oct 
lift 12 Feb 
lift 17 Feb 
12**0 Dec 
12ft 0 MOV 
71*0 Nav 
11*0 00 
fft 93 Nov 
10*0 Jun 
TOft 0 Aug 
ll*0Ocf 
fft 12 Aua 
9* 96 Mar 
11*0 Feb 
12ft 0 toy 
W*9Q Sep 
il Ito 
7*0 Jon 
11* 93 Aua 
TO* 0 Aar 
11* 92 Jun 
15*0 Dec 


1892 

70X7 

1U4 


I Vita 99* 


841 
C.1S 
903 
9.97 
taft 875 

IOC* 926 

106 9X3 

114 U29 

104* 7X1 

M3 707 

95ft 886 

109 903 

9X4 
922 
HD* 817 

MS 929 

raft w.i4 

toft 932 

M7 1040 

109 926 

Hi 841 

100* 727 

107ft 926 

Wi 1X0 

106fa 477 

Ul 851 

102* 1075 
106 1X6 

Wft 172 

112 9X1 

H9* 9X7 FL19 

Ml 1 00 940 HM2 

Ulft 9J2 889 909 

98 822 819 7X5 

W M44 1121 

M2* 004 M24 

M8 944 HUS 

Ul TOX4 UM 

855 855 UU 
849 1X0 006 


VO0t 

nx7 

11X6 

10X7 

1072 

832 

VJ4 

11X9 

11X6 

923 

VJft 


mm 

W0 Fed Dent Stores I 
WO Flrtf Besten Inc I 

125 ■ 

100 
no 

150 I 

200 Fort Moor Credit Co 
WO Ford Motor Credt Co 
WO Ford Meter CradllCb 
WO Ford Motor Credit Co 
IB Ford Motor CretfrCe 
WO Ford Motor Credit Co 
to Ftad Motor CredH Go 
WO FtfdMefcrCredttCo 
WO Ford Mater OeAtCa 
Z General Cable O/s 


Wft 16 Jan 
7ft 0 Nav 
lift IS Mer 
lift 0 Mar 
Ufa 12 Od 
12*0 Od 
13ft 17 Mer 
11*0 Jan 
MftiSflto 
Wfa120d 
9ft 15 Dec 
UH13MOV 
Wft 12 Jui 
Iff* 0 Dec 
10* 17 Dec 
B 0Nov 
11 0Ftb 
W* IS Jut 
7ft li toy 
Uft 0 Jui 
12ft 0 Mov 
U 05en 
W* 93 Aug 
7ft V Mav 
Uft 0 Feb 
9*0 Jui 

miod 

M*0Nov 
lift 0 Mav 
TO 15 Feb 
Uft 15 Mar 
11 16 Jan 
Ift Vfluy 


895 

421 

9J0 

7X9 


in 

13Z* 

111* 
in 

!0f* 

106* M« 
105ft 446 
lllft 926 
1U 848 
lllft 707 
MSft 177 
M7* 1004 
104 800 

906 


949 


1843 

1868 

9X5 

1174 

nn 

wi 

9X3 

920 

9.14 

WJl 

90S 

9X1 


107* 

MO 

N9ft 

raft 

92 

1M* 

ra* 


929 920 977 

7 M 7» IN 


7 75 
145 
.900 
9.n 
925 


1802 

1 9.M 


1109 

11X1 


T02fa 1106 
ran. 906 
99ft 7X4 
110ft 707 
M3* 843 
lUfa f 52 
100* 844 
114 8B 
114ft 9X2 
113ft 9X5 
113ft 817 
100 


979 
7JI 
1022 
9 JO 
1127 
9X1 
HL31 
1047 
1024 
971 

120 820 8Z 


BO General Electric Co 
20Q GeoeralBtectricCred 


200 ■ 

200 GeneniteiedricCfid 

manrarai 


» General Etectrtc Crad 


80 General Foods Cop Cd 
75 General Foods Q*» Co 
WO General Foods Co InM 

V0 Owrnrf Motors | 


250 General Motors 


2B0 General Maters 


200 

UO 

05 Getty OH Hitt 
Wa Gnioc O/s Finance 
150 GmaeOMFlnanee 
WO GmacOiTOFInMi 
IBGmacMFIaanea 
200 GmacO/fFtetoOi 

in 
wo 

TO Gould tac 
M0 Gram 
TSGta! 

15 

MO Gtdf Oi Finance 
49 GuH StatoQ/s Flaen 
B Gtf States O/s Flnen 
TO Gu«< States UttlKtes 


fnli nn r 9fn n I 

IWiraw UJ91J UUinmai 

ra Kooeyiran tot Ftaonc 
100 HospM Carp America 
200 Ibra Credit Carp 


TOO taaiCradttCora 


itm WUrtd Trade 
ZD I bat WDrid Trade Carp 
35 1c industrial 
75 iclntostrtes 
WO ic Indeetries X/w 
TO Ichidastrles 


tatf 


M0 t 

a 

M0 In te rn a ilb inc 
MO tatt Rotor Go 
75 MRopp’Otantenc 
S loft Standard Etadri 
75 isMI Standard Elecfxl 

ra iiti 
a m 

75 lit Croat Goto 

us III 


1 1ft Apr 

99ft 

801 

801 

7ft 16 MOV 

Wft 

7X1 

7M 

11*17 Nov 

IDS* 

7X6 

1813 

12 toOd 

102 

11X9 

1106 

Mft 10 Feb 

10M6 

812 

902 

W toJei 

lOffa 

870 

ia 

11 Tl Feb 

Wift 

90B 

10X1 

9*11 Aug 

105* 

837 

9X4 

9* 12 Dec 

104* 

854 

i 09 

IfttoMor 

102ft 

iv 

855 

Wfa 10 May 

W* 

9X6 

ta 

n to Apr 

WBb WJ7V8331U1 

11*10 Apt 

107* 

9J7 

U0O 

W*1S Jen 

U7* 

fJ8 

907 

N to Mar 

104* 

409 

957 

Wfa to Jan 

107ft 

7XS 

9J5 

ift 11 Feb 

103ft 

703 

854 

10 11 New 

Wi 

809 

A36 

W 12 Od 

us* 

860 

VXI 

Wft 12 Nav 

107ft 

UO 

ta 

fft to Jaa 

107* 

1X5 

UB 

8*13 Jin 

102 

811 

803 

9* 16 Mar 

W4ft .836 

870 

11* 12 Apt 

109ft 

9X2 

1851 

W to May 

m* 13X9 

1303 

12 VOd 

M5 

7a 

IU 

U 11 Feb 

lit* 

7J9 

U02 

U*«Afl« 

107* mz 

12X9 

IS to May 

KM 

1205 

MJ5 

iff* to Feb 

104ft 

882 

nun 

UtatoOd 

TOO* 

893 

1851 

lift 17 Apr 

W5* 7932 

1102 

lift IS Mir 

no 

90S 

1041 

□ft to Aua 

1DV 

907 

1227 

12 17 Apr 

103* 

70S 

iia 

Ift 16 Nav 

IN 

804 

804 8X5 

Wft 14 Dm 

1B4 

M2 

Mi 

T7*toOd 

US 

TOft 

1409 

U 10 APT 

W 

U44 

U05 

n 12 Mar 

M3 

1230 

ua 

□* 19 Mar 

107 

900 

1103 

7ft 'll Rev 

99* 

811 

833 709 

Ufa 10 Mar 

M5 

909 

1834 

Wft toOd 

IN 

9X1 

90S 

lift 17 Od 

its* 

7.14 

11.16 

wft to Fro 

US* 

709 

fa 

IV to Dec 

IQS* 

8fS 

M4» 

ffttoMta 1 

TUft 

9.12 

9X1 

12* 12 Od 

in* 

9X3 

WS2 

W* to Nov 

lllft 

838 

9.17 

Eft 17 Jan 

99* 

U 

879 

12 to fl6ay 

W6* 

916 

1127 

Ift 11 Jan 

99 

9.13 

806 

13* H Od 

115 

9J1 

1104 

lift 18 Dec 

Wi 

TOM 

11X0 

12*12 Apt 

IN 

MSB 

K57 

□fttoOd 

107 

110311501221 

9* 14 Mar 

94 

KL24 

fa 

10*13 Od 

Wfft 

883 

w 

12 tofltor 

107 

W04 

iun 

9 mod 

ra* 

6X7 

449 806 

12 14 Mar 

no 

189411a 1102 

ll*to Nev 

Ui 

9J2 

10X5 


ra pt htte Mo rr is Celtic 

an PteBto tWetom 

93 p woen te totea} Mg 
44 PtwttitefltouaiMn 
m PUtsiWirCp 
1» 

IB 

ra 

to Procter 8 far®** 

UO PradMtatfO's FuPtfM 
MO Prod^O.»Fundte 
m Pruarattel O/S F Ste 
304 PiWteaM RvaHv SeC 

si 5 Rfu— rfioi Heawv 
75 FltfcSettllKfift 
TO 
toe 

ISO 

u 

ns 

44 

U» ItevMMttti 

« tomato R l Mn** 

TZ RWraSSSctoOrt 
no MMeBer gfNR 
200 ftactatell Ntil CorP 
MO SeeroO/iFkteOCiXAd 
1TO Sears Ota Finance 
a SforoOTOFmancf 
IB Sean O/i Ftnonce 
IB Sea/iOTOFliiMieo 
uo toiWrtmci 

W8 5ecwi*Rodirtat Jk 

mseorfftv WJIMtBk 
to SearTNPoOJO^n 
WO5ew0yRBCflGMFi 


•kilt* 

u «tov 

ML 1* Sen 
nausea 
talffic 

10 0tai 

•* TO Feo 

T2V 9 T OCT 
Wft 9) Apr 
U*HDeC 
it ftiSJOb 

VUftJon 
7*0 Feb 
uutoOet 
likira 
4*0 Feb 

11 0 Jui 
»*|TW 

w to flu* 

Wft 13 Sea 
n* ft Oct 
U*UJwt 
13ft 19JWI 
vftTOjul 
TOM 
11*1 
lift 0 Jan 
Ufa TO Feb 
M*TO Am 

lift TOM 
Ufa 0 Feb 
Ufa 0 Dec 


Price am kitaCufr [ A«* 


«n !B 


AW 




ITJB 


[ Ml m ttetoark^ 

t-MtaOMMikPl 

; n» in 

i&s 

M W 
«m in 




tan _ 

IftTOFib 

IfaVtJ 

0 to 


7JD 



M1K 



53* 


TOJ4 

tS 

1219 

MB 

MM 


Sso* 

an ram 



ftvm 

r 

to 
fft TO v 

7ft n peg 



tuft 

raft 

*6* 


Ml 


to IN iUMtlta 




tel total fai . 
tftTOQcl Ml* M 

W* TO Nov KIT IS 
6**39* fat Sf 
M60flR0 MIT, 47} 
9 nod Ufa ui 

EINUUND 


M 

7.0 



A 


5 


^SoetefvFerSDvim 
M0 Sonot Fiona 
79 Soutti Con torn ttoui 
75 So 

100 5outa CaWom Eto 
50 Santa Cali Fo^t Gas 
60 South CaAtera Gas 
wa SwrevCurtHOO 
35 5t Paul Oft finance 
X 
25 

130 . 

100 Sterilna Oruu tac 

MD Sun Ganhal Cera 

Z SuncBtntedFMKPin 

100 Superior 0/» Finance 
IS SybranO/sDteiiak 
UD TenneCbCorp 
UB TermecaCera 
IB TetewcoCora 
IB TersteceCarp 
100 TsawecentttNtev 
B TentmlnHNov 
MQ TermeeelnH 
3DQ 
200 Tl 
UD 

UD TcnOCoCOPltBri 
709 Tenoeo CopHoI 
2M Tenoca Capital 
MTeraraCaWtoi 
U0 Teminsfrmenlilat 

V TiktranlMI 

M0 TlmpLHeO/sFteQncu 
4D Trailer Train Finance 
TO T — d ame rt cp Finqndc 
0 TraaaamerlcaOta Ftrei 
40 T ra nsBceanGoHO n 

100 Trwinc 
20 Tnv Ote Finance 
B iter OTO Finance 
TO Unloti CamnO/s Flnanc 
IB UMoa Carbide O/s 
B Untao Oirictfi Ftaope 
in Unfoa PoctOc Coro 
MO united Tecftmtegtes 
m UnttedT etfm a toetei 

w united TMMUpto 

20 UM inti Finance 
UQ wwt Dbnty PruducN e 
75 mtObneyPratoette 
15 word Foods O/s Capita 
U0 Warner-Lambert Cb 
UD Werner^ja nb ert loti 

WO Vltelts Faroe Co 


60 

UQ 

IB 


n iu 

Ufa 14 Mer 

9*11 Nav 
lift to Feb 
lift TO HO 
li* to Jim 
Iff* VO Mav 
11*10 to 
li to job 


wt* 


MU 

UN 


TTfaTOOct 
IS 05eu 
11*0 NOV 
t*ii Am 


id 


824 


M TOOCt 
VfatoJun 
11 toNev 
ft 0Mor 

11*0 Jon 
10 


ra 


171 


lb 


11 15 Mov 
714 *17 MOV 


17 0OCf 
TZfctofteft 
u*0 Am 


ift 

MftiftNev 
Ufa 15 Mail 
M IS An* 
11*11 Mar 
TfaVGct 
Ufa IQ Joe 
lSftitNev 
7 


7*0 Jaa 


U*0OCf 
lift V Mae 
ufaVMor 
7*V Feb 
11* to Apr 


9939 


1021 
779 
Ul 735 
MJ0 
12X8 
UXI 
9.95 


W04 
Wtt 
9X8 
114 

U7 

IU 10061223 
70> 

721 726 7X9 
8H VX7 

M U 10 

042 12X3 11* 


Ufa to Jan 
NHtoAup 
I VMar 

mvoa 
12*04 tar 


I* 16 Apt 


IPs to Sep 
W* to Mav 
11* to Nav 
m4 0Od 



FOREIGNTARGETED BONDS OF THE 
TREA5URY AND OF ITS AGENCIES 


11*1 

11 to Feb 


5 MOO Us Treasury 
5 MOO UsTreaw 
S 9009 Us Treasury 
S HQ0 US Treasury 
5 BO Fed Home Loan Ban* 

% 709 Fed National Mart Ass 

y 50000 Fad National Mort AM 
v 25N» AtoM Loon Marie Am ftHtoJn 


1M 

ra* 

MB* 


724 

739 

7X7 

7X9 


US 


WXI 


9.19 

8M 


11 
11*11 


111* 

Ml 


871 


mn 


197 


843 


DM STRAIGHT BONDS 


AUSTRALIA 


75 John Hancock Qf% Ftao 
W0 KeBm Gamp' 

MQ Kenpeg Cooip 

ra ia«wito> 

TOD lOinbertrOorlt 
75 Levi Strauss tori Fin 
M0 MocyCrecatCorp 
WO MacyRhQ/iFtaanoe 
59 taniitad HanawrO/8 
WO Atanufod Hanover Q/ft 
75 Mtktoneto Corporation 
ioo flftodenatoCerpqr ai ten 
75 Mcoanato Finance Cn 
M0 MeQanBank 
M0 fltafloa Flnaartal Co 
200 AAvrinLvnctiCo 
WO Merrill Lwk Co 
ra Merrill Lvncti O/e Cap 
UD Meffito Amtog Inc 
4ft M kWet ea n Tratf 
M2 Mtedtetewn Trust 


11 

W* IQ Jtal 
11*0 Dec 
Ift0Jaf 
12 0 Nav 
nvitoJM 
Ufa to Jan 
MfatoSep 
12 16 Dec 
11 to Jui 
uft to fto 
TT fali Jan 


106 

IQS 

TQ5 

ft 


9X4 
895 
947 
f OS 90S Ui 


WTO 

1800 


1U4I 

10.12 

1029 

939 

via 


WfatoMOry 
T2ft0Oct 
W man 
lift 1< Jan 
a 0ftra 

lift to Mar 
9 0Feb 
UftVOcf 


ION 

1L11 

99.90 

TON 

11X1 

946 

M71 

1223 


35 Mobil loll Ftnonce 
UD Morgan Guaranty Tratt 
IB flfloraoa Guaranty Trust 
MO Mortal Jp Co Inc 
M0 Nterav iJpCotac 
IB Maraanjp loti Ctoto 
10D flflaterolalfrc 
WO Nestle HnUtaae Knc 
B New Eoptend Lite 
149 Heir Enoteod Life 
B New York Tima inti 

a NtoemMohowk 

100 Mortb Amr Mill 
49 
75 

75 OUtoEdben Finance 
WO PadfieBea 
45 PodBcGas&ecTrlc 

jA *nrtllr ft— fT| l rl full 

09 roanc wi ceanc 
75 Padflc Gai Electric 
73 PodttcGz Etodric 
& PaefficUotmiMO/* 

45 PaeWc Uetdine iidt 

in 


9*toJ* 
W* to Jui 
MfttoJal 
Wft to May 
7 HAoo 
swap 
T 2ft0Od 
Ufa to Feb 
Wft TO Nov 
11ft to Aoe 

11* 17 Mav 
fftii Jun 
li* 12 Fra 
lift to Feb 
Uft 0 Oct 
T7 0SeP 
12*11 Oct 


A74 

UN 

9J2 

926 


17fa0J«1 
17*TOOtf 
lift to May 


100 

WO Penny JcO/i Flnonee 
IS FUnmvaltO/s Finance 
Capita! Ret 


12 11 Oct 
12 0JTQR 
8 iter 

15ft 0 Jut 
fft 0 Jot 
13*12 Sop 
■Q faYlOet 
TlfttoOd 


Inc 

300 PMUpJHtfllsCoInc 
209 Pblltorarrte Colne 


BftTOAPr 
7ft to May 
9*0 Dec 
» 


106 1047 

107* 838 
MBfa 925 
105* 850 
120* LG 
UQ MA5 
U7 1005 
MSft 1807 
181* 921 
M3 9X8 
M5* 7X3 
W fft 878 
101* 906 
MS* 711 
IW 9J5 
in 7X5 
w* nil 
loeu. S 02 

MS* 847 
104* 9X9 8U1805 
IW 9X5 90 90 
105ft 140 9J4 

WO 479 401 708 
IM* 702 1106 

TOft 7J4 1102 

weft 9.17 1834 

III 881 935 

106* 940 ' 9939 

114 9J4 100 

101* IN 9X4 
186* 9N 9.181080 
114ft 9J9 9031825 
WOft UM 1246 
M3* 1545 1443 

» 7* *41 1176 

99* 9X0 819 

101 854 15J7 

104 15J6 . 1401 

W* 9X4 1871 

106 T27D 14X2 
lie 12.14 13X4 

w» 9J1 iun 
116ft 9J7 1832 

99* IN 831 U4 
Ml* 1509 1552 

99 WXI 9J2 
IN 11X2 7173 

111 9J3 11X9 

Mi M05 1120 

99 924 924 KM 

MSft 740 80? 

94 815 7X1 

104ft 7J9 908 

101* US 930 


ZERO-COUPON BONDS 

J*fy3 


tad 


COPVbefl SovF Ote Fta 


UA4M20U f 758 _ 

31 Au* 2004 own Ttai 
4M1992 5686 790 

Z F9b 1992 1225 1902 

fFebim sze ivn 

Z APT 19W On 201 TON 
71 APT 1992 l» 1902 
11 Aua 1992 5300 1982 
Tl Feb 1994 8141 M2 

15 Frame sun ins 

22 may 1995 ctat no 


U 

M* 


2D* 

42fa 


27 

94 

WJl 


MU 

Ufa 


Ida 


Gerard Electric fad 
General Electric Old 
GconfMDIsloc 


GfnocOM 
GmocQ/v 
Gone Q/8 
GvUOBH 


11 Sw 

11 3L 

3001994 
lltaplfta 
15 Nov mi 
15 JM 1995 
23 F*b 1992 
1 Mar 1994 
17 Feb 19R 
17 Fib 1993 
4 Altar 1994 
4M0T1995 
NJM1998 

15AU02M4 

UM0K3 
M Fra 1990 
3 Fra 7999 

1 OCt 1992 

2 Mar 7992 

1 2 Jen 79911 


il 

2000 5TL5 IMS UN - Sft 


53*0 H84 

5504 mi 
sun mi 
8140 IW 

sin wn 

SIB 1982 
1*82 


1145 

36.15 


n* 

92* 


dm 100 Australia 

7 to Feb 

m* 

4X7 4X6 

890 

dm 2N AutfraliaPa 

ifatoOa 

Ul 

7JQ 

817 

dm 250 Autfraita 

6 toSeo 

we* 

5X1 

5J6 

ten ra Austro Ud 

5* to Nov 

troatfb 

5X7 U9 

£72 

dm ra AiistraltaPp 

5ft to Mar 

109* 

530 

IB 

ten i« Australia Pp 

XfttoOec 

wm 

SB 

939 

ten TOO AotfraBa 

fft 11 Feb 

110ft 

4 a 

847 

ten XN Autfratto 

9ft to Dec 

Ilf* 

402 

847 

ten 2N AataraBa 

7ft 12 Nov 

IOO* 

4JJ 

7X4 

dm ra Australia 

4ft13Ja» 

TM 

803 

4X9 

ten 500 Australia 

4ft 16 Mar 

wo* 

821 

822 

ten 600 AutfraBa 

7* 18 Nav 

105* 

4X0 

417 

ten WQ flftoontua Finance 

7fttoMa 

105* 

5.99 

104 

ten WO flflaani ba Ftaanoi 

7* 12 Apr 

Wi 

819 

7X5 

ten ra WOtfpac Banking Co Sft 14 Apt 

AUSTRIA 

93 • 

407 

8X2 

ten IN Austria 

8* to Arty 

waft 

500 500 

827 

ten IN Austria 

7fttojm 

US* 

5X1 

7X3 

ten IN AaefertaPp 

7ft to Aug 

Ul* 

7X1 

7X4 

ten IA Austria 

5ft 10 New 

wo* 

5X1 5X1 

502 

ten Wi Austria Pp 

7*11 May 

105 

826 

7.14 

ten 3N Austria 

7 12 Feb 

103ft 

817 

875 

dm IN Austria 

IHtoJite 

W6* 

604 

7A 

ten IN Austria 

Ift to Oct 

UN* 

7X3 403 

709 

dm W0 Autria 

8 toJuf 

Wf* 

422 

702 

ten 2N Austria 

7ft 14 Mar 

MS* 

4X1 

703 

ten 4N Austria 

4 10 Apr 

91ft 

411 

811 

ten 2N Asfleoa 

4ft to Nov 

WOft 

841 

479 

da UD Austrian Central B Pp 

n io od 

in 

852 

TON 

ten UO Austrian Central BPp 

fftliOtfr 

Ulft 

$ 

900 

ten ia Austrian Control Sort 

A to Fib 

Wlft 

706 

dm 1A Austrian Control 8 Pp 

9 vita 

W2* 

in 

87ft 

dm IA Austrian Control Bank 

ItatoNov 

103* 

401 

1X3 

dm IN Aiatriaii Control Bart 

8* toDec 

Ml* 

502 

442 

dm IN Autfrian Control Bart 

KtatoSlP 

104* 

7X2 

849 

*dm IN Austriai Control Bate 

TfttoOd 

tfl* 

413 

727 

dm W0 Austrian Centre* BPP 

7ft 19 Feb 

us* 

417 

7X6 

dm UO Austrian Control B Pp 

7* to Alar 

Wt 

485- 

897 

da 159 Austrian Central Burt 

7ft il Feb 

106 

9B 

7.19 

dm IA Austrian Control B Pp 

M91M 

IN* 

902 

8JI 

ten U0 Austrian Centrel Bonk 

10*11 Nav 

Wf* 

1X4 

9X5 

ten IA Austrian Control Bart. 

9* 12 Apr - 

TV* 

7X4 

8X2 

ten ta Austrian Control Bonk 

8* 12 Jut 

IBS* 

704 

700 

dm la Atttfrton Control Bonk 

4ft 17 Aug 

Wlft 

4X2 

843 

ten s Austrian Etadridtv 

7 17 Feb 

WQ* 

id 445 

601 

ten ia Auterkei taduetry 

7 15 Jut 

to* 

8X7 

936 

ten 09 QBartnrftMrtoflf 

ift 11 Mar 

nn* 

5J3 5X6 

445 

ten WO nmmPmrTworlB ip 

i mat 

107*- 936 

7X1 

ten WD GemteeaZMttrataart 

4 to Dec 

WO . 

537 539 

401 

dm 09 GlrazBort fpartmtaee 

if* il jui 

118* 

630 

921 



MfatoNtv 

3 
I* 


S HbNMCm* 
rita. NMNteeMH 
ten 7i tad mate bank j 
ora uimwvtras 
an po Hnifwl 
am 

m « ftfeMwniOY] 
gm || Tva fa rarC erta 


Wri in 

ra* IS to 

*»■» tS 

ift 

f tolfav . Ufa, 25 
TOsTOAar M4fa u» 

7 TO Jon IS 

4*TO9e* - 

tfatoJte* 
t 0OK 
> Vise 
SfttoJM 
4*TON«v 
M.«Apr m si) ill 
t Ufa L w 

e toFra 
en.fl Dec 


HE* m fj*' 

BS Kg' 

5fa eJO - . 


FRANCE 


*5 IM 
828 MS 



CetBrOMerf 
Franc Com Cat 
F ranc Com tel 
Franc Com iu 
Franc Ceraffi* 
Franc Cam td 
FronvrComEU 
Franc Com Ext 


ofatoj* 
7 Vtek 

SfatoJoa 

9U0AM 

r^toJwi 


'SS? 

*7fa 

m 


19 



ten WO bottt 

mn wiS^ 

«n ra 
ten WO 


Ifato Jen 
A* 15 OCt 
TfatoMOT 
7ft 11 war 

AfatoApr 
7 


ra* 

m 


■FftttM 
■Crotat eaetam tettM 
dm U0 Crotet Fancier Franco 
dm in CretetFbncIta France 



tent 200 Crodfl Natteno* 
tan WO EteOridtaH 
BD KtatertautF 


8 TO JM 
fa.vita 
tattba 
7ft to Feb 
4ft to Feb 
f TO Mav 
7fa0M 
tfatoJU 
7ft 12W 
fft 12 MOV 

8 vote 
f* 14 Feb 
1*1) Son 
8ft to OCV 


MSft 

M 

95 

3; 

S£? 

HTOk 

WOft 

too* 

w 


7M 

ite 


’41 


“ UTi 

Ml - 
8X3. 

141 

7* 


6J4 

is 

SM 

8W 


ten 3M Mflc t —i Ftaonct ■ 
ten MO ttenooli Acceptance 


dm M0 fate not Cbentei* For 


7ft to Ata 
A to Jan 
7ft TO Jan 
Ifatofltev 
7 ft to Mar 


UB -Tl i t IM rhMHfaM ** — ■ 

On) nv yin im \.nukimi . 

ten WO fate not Cbemine Fer 

GERMANY 


dm IB AskoFtaancowro 
UB AikoFtataiceX/er . 

ten 151 Ante Ftaonct 

a Savor Cote to* Coro Pp 
BOW CBPttol Cor fttw 
ted 400 Bow Catetoi Cor lUfa 
BO OW-iOftk Finance Wrtv 


to Jan 


MTft 

m ‘ 

fe 

M 

704% 

40? 

m* 

5*306 

IN 

814. 

m 

943. 

we 

80S 

m* 

Ul tad 

104 

939 

106ft 

10 

m 

7JI Ul 

ra* 

8H 456 

its* 

811 875 

107ft 

833 23 

IU ’ 

UI 

IZfa 

641 

to 

Ml J 


tea IB BtiFBtaik Flnann 99#w 


NO Dataller Beru InttFto 

mum 


ten SN Pote sq te i aah Flaance 


TM OeutPCfie bonk Fla w/w 
750 Deutsteie Botec Finance 
JOB Dradmr Bart WAv 
JOB Drvetaw Bank X/«r 

FtaanoeW/M 
Ftaonae XAv 


Item 

ten 

dm 


ill 

£ 


dm 

dm 


2N Dmdner Ftaonct X/ft 
70 t ft lwdl Ftaonae 
M0 HOtaflf Ftaonct 
MO hotecn tntt Ftaonct 
UD KsteMFlnanCoW/w 
U0 Kaufeaf FkmceX/w 
Uo Kouteaf Ptaance WAu 
IB 


ten 

ten 


8fa0MOV 


Ift Unit Mel W/w 
2ft LefOiapiQ Inn Ftaanc 
2ft Lnfltataa inn FI 


ten 250 Noro-U> Finance 
ten lOOPftaFtataraWAv 
UB TbmcoCortbbeonPp 
2ft Tftten CoriMMi Fta 
ten 3N Vebo Inti Finance X/fa 
ten ra vra iidt fftwoflWAv 
dm ZQ Von— ora InttFta 
ten 2 ft vntesMOtam ten f w/» 

130 WteM Ml FtaOK w/ft 

HUNGARY 

dm 751 Nat State Of Htaftorv 7 TOOct 

ten Ul Nat Bart Off ttanranr TfatoFrt 


dm 


lift OattElbWhlirttaft 

I TOB Siteie Aq 

I 7B ■ 

ten 59 

dm WO I 

dm W0 VoesSAfttael 
dm WD Voott-Atatae 


6ft 0fl«ry 
6* IS Oct ■ 

5* to Mor 
5*TOH 


Ml 414 Sfl 60 

99* 4X7 . 453 

VSep Wfa £97 £74 420 


W4TOAUO 

BbtoOct 


91ft 4X7 
427 
7.18 
723 
7.11 


ns* 

ITOfa 

m¥i 

Mtft 


532 534 


443 

422 

525 


ten ra BetatamPp 
dm 250 Belgtem 
dm M 0 
dm 


BELGIUM 

6ft 12 Nov 
5*toApr 
T9* 0 Jun 
Tl TOOte 

CANADA 

dm ZB Canada 8*0 Apr 

MD AlrCaaodo 9 12 Aua 

100 AirCsnda 7ft 13 Jun 

TSMafttfl fft 17 Dec 

ten ia AmcaOraromfttaoee 7ft to Dec 

ten fti Bart Of Novo MId SfatoMay 

ten IN BranaKntl f* TOOct 

dm 100 Qmodtan ImperiteBlc 7 TO May 

dm Wi Export Develop Coro XftiOOct 

ten 100 JWan-Dde Hyteo Be TO- 4ft0Jwi 

dm ra Me nl flab n Pravtaoe 7ft 13 May 

ten 300 JManttabo Pravlace 7* 14 Oct 

ten 300 Manitoba Pravtara iftlSNav 

dm TS Montraai Otv 7 0Jt4 

dm 100 Montreal diy • 7 0 Apr 

ten TOO MadrmdOty 4 12 Sen 

ten WQ Moatrauavv 6ft 13 Jun 

ten UD — e ntreat CBy 
dm n 
dm 09 
dm MD 

am W0 Nava Scetta Pottor 
dm W0 Nova Sootta Pravtaoe 

dm 7— Ontoria Hydro* Etactr 

dm M0 Ontario Prov in ce 
dm T0I Quebec Hyd ro 
ten UD Quebec Hydro 
ten ra Quebec Hydro 
dm WO Quebec Hydro 7ft 14 May 

ten ra Quebec Hydra TfatoJea 

dm TS Queb e c Hy dra 5* to Mar 

ten IS Quebec Hvteo 4 14 May 

ten WQufltMcHvara«ectric 4*0 Aug 

ten U0 Quebec Hvdro-EMrfc 6* TO Mar 

dm IB Quebec Pravtaoe . 7*0 Feb 
dm UO tew btcRdvfpee 7ft 0Jaa 

dm HO Qurtec Province 4*0Je1 

dm IB Quebec Pravtaoe 4 TO Mov 

ten 300 Quebec Provfnct 7*11 Apr 

ten 150 Qurtec Province TOfcllSeo 

ten U0 Quebec Provtac* Ufa 12 Feb 

ten 20fl Quebec Province 7fa15Feb 

dm 300 Qeebec Province 4* to Mar 

dm W0 fteyoi Bonk Oi Canada 7ft 10 Aug 


Wft 


18514 

lira 


102ft 

lllfa 


4X2 

1X7 

739 


5X6 

471 


827 

4X3 


474 

532 

939 

947 


709 


708 


Wtfa 
91 fa 
191* 
M2 
103* 
101 * 
M5fa 
Wfa 
1«* 
NOB 


749 ' 

7.TI 701 

417 414 

702 727 80 


502 

507 


4X1 


501 4X5 
701 
7X1 
434 
497 


168 

523 


SN 

454 



6ft V Nov 
8 to Aua 
4* 1 
7 

7% to Dec 
7* 

5 

m 

WfallDtc 


in 

ra 

M0* 

MB* 

WI 


ra 

MAft 

115fa 

104* 

Mft 

102 * 

93 


421 
191 543 440 
7J1 771 930 
417 404 447 
499 
7X7 
7X4 
498 506 400 


5.0 SJl 


497 

477 

4» 

473 

474 


704 


7X1 

1X1 


in 


wi 

ra 

wi 

TCfa 

WI* 

Wfa 


5X4 

5J9 

5X1 


4X7 


117 

m 

186* 

99* 

INK 


437 
7X3 
709 
492 491 441 
503 
7X9 
9.19 
•23 
7.14 
6X3 
7X1 


407 

423 

4X1 


454 

7J9 


CHINA 


dm IN BankOfOdm 


ten MO Denmark 
ten TOP Dtetmorte 
■ra Danmark 


7 TOJap TQ) 437 


DENMARK 

7fa0MQV 


6 

11 


M3 

101* 

100ft 

107 


Sit 

632 

5X7 

549 


422 


UO 


704 

423 

Iff 

US 


dm B Iceland 
ten 75 Ktfcpd 


dm WI tadatt Dev Bonk 


-ICELAND 

7ft 0 Apr 
ffatoJM 

. INDIA 


491 492* 


7 to Feb MIL US 


IRELAND 


dm MB li 
dm M0 Ireland 
dm IW Ireland Pn 
tap UB II 

dm. wo. 


dm IB Hand 


tan UD iratandPa 


ten IB traM 


W* 14 Dec 

lllft 

M3 

9*toSe» 

UB 

%a 

ffatoJufl 

Wft 

852 

Oft 11 Sep 

WI 

AM 

8* flora 

ttlU 

99 1 

8*12 Mov 

NO* 

936 

f to OCt 

196 

7X1 

7ft 15 Feb 

W2* 

897 

eft 15 New 

WOft 

838 

eft 1» Feb 

WO* 

409 

5*18 May 

92ft 

485 

7ft 17 Mav 

KB 

707 


ITALY 


DiGrodHo 


ten 258 End Etae Noz Enerota 


tan Ui FtatevleDeifeStata 
tan W0 Fermle Delta State 
ten WB QHMri lidilkiK) 


SfaTOJon 
I* TO Jon 
• 11JM 
5*11 M 


• 11 
Ifalljon 

JAPAN 


549 

Ul 

171 



59 Bart Of Tokyo Cura Pp 
dm WO Bart Of Tekro Orucao 
300 Dal-ldd Ktaigvo Stalk 
UO Fell Electric Co W/w 
dm M0 FAinn Finance Hk 
dsn 200 Honda Malar Ca Or Ar 
tan 200 Hondo flMor Oe X/w 
dm WO lodutf Bart Japan Pp 
ten 200 
am in ji 
ten IN 
dm m 

ten M0 Japan Rtemoettufikta 
dm WO Joan Finance Monicto 
ten tl JtncoOiUdWSw 
ten U0 Kobe Otv 
tan Ml Kobe Otv 
am 150 Kobe diy 
ten M0 Kobe Otv 
130 Kobe ON 
M0 Kubota LM 
M 0 Long-Term Credit Book 
3S Maroon Shown W/w 
tan EBMtoubbM Heavy 
dm SOB MHwbiai Heaw W/w 
ten M MHrabtaiU Heavy XAv 
ten Mi Mtteuhtaw Merafl w/w 
ten IN Nlaotat Credit Bart 
dm 00 NFopenSnimnW/w 
200 Nippon Stewon XAv 
IB Nippon SMConi 
M 0 Nfpooa Tetaara Tetart 
a w ifiriMe iwM 

a Rhythm Much XAv 
M0 S u mita m e Finance Aeta 
dm MO 


dm 

dm 


HlVJwi 
TfatoFrt 
4* to Feb 

3* 10 Apr 
7ft 12 Feb 
3*10 flflar 
IfttoMor 
7*0 Feb 


M9* 

101ft. 

79% 

131* 


7*0 Star 
7* 10 Jut 
7*11 Jui 
6*12 Dec 


4ft0Mav 
6*0 Jan 
7fa0Ocl 
f 10Jbl 
7 TO Jon 


I 10 Aua 
2*10 Dec 
7*0 Dec 
3*0 Apr 
3*0 Apr 
3*0DtC 

Tfall APT 
JfatoJOO 
SfatoJan 


LG 


441 


5*0 Feb 
Sfttojai 
5ft 11 jui 
7ft to Nav 
I 11 


LUXEMBOURG 

^ BateLmijhngiaWAr 7*14 Jun 

JJJ tocCenflrNvcieabu e TOJui 

IN tocCerarNuctaolroe Tfttoliav 

IB SocCentr Naciealres 7ft 15 Jui 

IB SacCCmrNactaolret 7 toOec 

MEXICO 

ten W0 Mexico 7ft to Jan 

S! tS 6*l«7tar 

SS rag***! Wng nteero il TOMor 

ten 1» PemaxPetrataasMixic 11 ifFeb 


dm 

ten 


MISCELLANEOUS 


99* 7X7 722 

vs* exams 

1*414. 953 
Wft 947 


ten 100 Arab Borttag Gorp 


dm 13B IndMMn Dev Bk iron 
ra Koreo 

ten m fltatav 

ra MO tawta 

ten UQ mew 

dm IB Meool Ftaerice 
dm U0 fl ta ooi Finance 

WO Trans Eutop NatvrGae 


dm ZO Amro 
n ra Bader Travenei inn 
ten In Cmenadore Flnwice 

£ SS (traecMtaooovi 
dm IB HnnaoiiAi 
n MO NeaerfandoeGaeunie 
ten 75 PidUMGtodtaraPp 

J" 2 S fwbpb Qtaei l ama e n 
ten 200 Rabobank Nederland 


I 

7ft 0 M 
7ft to Nav 
IU10MQV 
7* is Jun 
eft to Jan 

fft to Jan 
TfaTOAuo 
1 TO Now 

NETHERLANDS 

Sft to ABr 


5J7 


TM' 4. 


Wfa 

MB* 

ra* 

Ml* 


7ft to Feb 
TfaTOJtal 

TfatoArt 

7* to Jim 


Ate 


fft TOOK 
J* to Dec 
fritojwi 
7*14 Oct 


74S 


413 

US 



West LB 


(Cbntinncd on ppet left-hand page) ^ 


-ii, 



Eurobonds ■ DM Bonds - Schuldscheine 
tor dealing pnees call 


IS 


OOSSELDOftF 


London 


tw 


me 

17fa 


SSft 

44fa 

m 

59ft 


I Ml 1914 


Italy 


Ptd Bp Aferris Crafif 
Prudential IMtty 5e€ 
Heyortft IQ D/s 


hedtt 


Western W/iv. 
WteeiiXA 


33 i 

17 Feb 1994 
4 Feb TO 
INtarVN 
IJunlfN 
- IS Jan W99 
if mm 
MFrtm 
27 Mar 1994 
12M19N 
zjimibi 


ra to 
ra « 

464 TO 
3M TO 
UD TO 
D 1914 
U0 TO 
3B TO 
WQ TO 


lies 

4J» 

M 


75* 

44fa 


44ft 
S 
»* 
in 
36 


42 

TO 

m 

a* 


tao TO 
1345 TO 
1400 TO 


51 

sm 

36fa 


Deport Credit 


Wells Forgo M Art . 
Xerox Crater OAFta 


W floor If* 
11 SeP TO 
UKOVTV97 


11 Pebttn 


5500 HU 
IBB TO 
sen w 
5300 TO 
52B TO 
MB 1984 
8125 TO 
5» TO 


3421 

23* 

0fa 


19 JB 


Sb 

25fa 


Mb 

52K 

TO 

U 


263741 


•— K2r memc 


1 ; i 


i 


\ 




Ouchessa Chartotta 


Haraurt-RSd: 


Marketmakers in Deutschmar1<Bonds\A/0St I R 

^festdeutsche Landesbank . 


( 

I 



*\ 

«* •. - 

i 1 ■ , - 

i- 

% $ 
s; v 


Kj 










Beralb^-Sribunc, 




BUSINESS / FINANCE 


lY, JULY 7 , 1986 


Page 18 


MlarVataM 

Mr IU1 QKTwar pm- UM 

GBfMCT Otr U5J 

itral QJ* 

ALHirnttfl 

5053 

WX.PTW 

44750 

15741 

fimkdnx; 

13110 

NmkniM 

i" 753 

U. 1524 

Km Km t 

urn 

PIILPNi 

3050 

Y. 44J9 

■ 

1225 

pHtmAi 

1 U7J5D 

X 1X77 

lull rwMi 

l.UflUM 

Srtdlriyd 

2JSIS 

* 1.37«f 

bttl 

mm 

SHB.I 

iui 

mi xim 

tflfHDtML 

un 


25124 

m i04lff 

KbmMOm 

r 0L2TO 

fclW.m 

884.10 

nod US 


2J22S 




China Devalues 

Yuan by 15.8% 
To Aid Exports 


ByMarkO’Ndll 

Reuters 

BEIJING — China has devalued 
the yuan by a record 15.8 percent 
against major foreign currencies. 

A spokesman for the Stale Com- 
mission for Foreign Exchange 
Control, which sets the rate, said 
Saturday that the devaluation had 
been made because of movements 
in international currencies and 
China’s baknce-of-payments post* 
don. He said the cut was in hue 
with domestic price reform. 

Weston diplomats and bankers 
described the devaluation as a vic- 
tory for common sense. 

They said the decision was sensi- 
ble in tbe fight of falling prices for 
China’s wvmu commodity exports, 
especially oil, and would hop cut 
the ballooning trade deficit. 

The devaluation was given in ihe 
rates of the renminbi, or people's 
money, as the yuan is known in 
rtima, against foreign currencies 
published every day by the com- 


Tbe rate of the yuan, which is not 
co nv ertible, is set against a basket 
of currencies whose composition is 
secret but is believed by foreign 
bankers to consist mainly of US. 
and Hong Kong dollars and the 
Japanese yen. Ihe United States, 
Hong Kong and Japan are China's 
largest trading partners. 

Saturday’s rate quoted the buy / 
sriQ range of the yuan at 3.69/3.71 
to the U.S. dollar against 3.19/3-20 
Friday, with similar changes for 
other major currencies. 

“The main reason for this dra- 
matic move, a record devaluation 
in a sin gle day, is the serious posi- 
tion in China’s foreign trade this 
year, mainly because of the plunge 
in oil prices,” a Western diplomat 
said. 

Oil is China's biggest foreign ex- 
change earner, accounting for 20 
percent of total export earnings last 
year. 

The diplomat said China had 
also been nard hit by falling prices 
for agricultural goods, which make 
up a substantial part of its exports. 

Analysts said that there was no 
q'gn of a quick turnaround and the 
country was heading for a third 
year of deficit. 


The latest figures issued by the 
customs department show a trade 
deficit of $4.4 billion in the first 
four months of 1986, against $3.9 
billion a year earlier. 

Last year’s record trade deficit 
was put at $7.61 billion by tbe For* 
rign Trade Ministry, while customs 
figures showed it at $14 billion. The 

organizations regularly report dif- 
ferent figures because they use dif- 
ferent methods of calculation. 

“China has done what a Western 
country would do in the same situa- 
tion,” a European diplomat said. 
“It is a wise decision that will boost 
China’s export earnings and as a 
result its ability to buy goods from 
abroad.” 

The decision was “a victory with- 
in the Chinese bureaucracy for the 
pragmatists against tbe troglodytes 
who regard a devaluation as a loss 
of national pride,” be added. 

The yuannas been falling steadi- 
ly for 21 months, dropping from 
2.6 to the dollar in October 1984 Id 
below 3 for the first time in Octo- 
ber last year. 

A U.S. banker said he was 
shocked by the extent of the fall 
and added: “The renminbi will 
continue to fall over tbe next two 
years, since it is still overvalued. Its 
blade-market price before the de- 
valuation was about 50 percent 
more than the official price.” 

The devaluation comes utile 
C hina is playing an increasingly 
important role in the world trading 
system after three decades of self- 
imposed isolation until 1979. 

Its foreign trade more than dou- 
bled to more than $59 billion last 
year from the 1979 level and is 
officially estimated to reach $83 
billion by 1990. 

Foreign Trade Minister Zheng 
Tnobin said in May that exports 
were vital to China’s ambitions to 
become an industrialized nation 
and largely set the pace at which it 
could open to the world and mod- 


Export earnings enable China to 
buy the technology and machinoy 
it badly needs to update antiquated 
factories and produce higher-quali- 
ty gpods. They are a central plank 
in a five-year economic plan passed 
by parliament in March. 
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56 4ft 
LB 3866ft 
59 9 
45 1329- 

143 9 

7J 31ft 
2831 


19 19 

ft ft 
7% 7% 

11 lift— ft 

f 4 ff + * 

4ft 4ft 
66ft 66ft 
Bft 9 + ft 

28 29 +1 

Bft 9 + ft 

31 31 — ft 

30ft 30ft— ft 


LowrSv 

UncSv 

UnearT 

LonoLKt 

LOIlG5Pf 

LouGpf 

Lowell 

Lvdnba 


MCI Wf 
MCMCP 
MS Car 
MSI Et 
MooaiPt 
M u amE 
Moll&x 
MarPef 


3906624ft 
J3e J 2320ft 
.16 LI 13216 
1J» 25 1639 

45613% 
50e 9X 171 6ft 
50e 7.1 167 Oft 

79113ft 
21 3 
422 6 
323 8% 

US U 14 
1J6 8J 2121% 
153711ft 
J8i 4J3 444 6% 


19ft 21ft 
TO 20 — % 
Uft 14ft— ft 

12 13* +1% 

6ft 6ft 
8% 5ft + % 
13% 13ft 

7ft 8 + % 

8% 8% + ft 
14 14 

21% 21% + ft 


Sales In iw 

100s HMh Low LiUl Ofoa 

ljBSt 95 101417% 17% 17% — ft 


2123 
560 3ft 
327 9 
25 1% 
811 5 
6611ft 
716 8 
796 7% 
233 6ft 
146ft 
2S ra- 
re 23ft 
20 7% 

142 % 
250 3% 

027 8% 
714 3ft 
6 4% 
8 1 % 
T7B 9ft 


ecu V WtoridBoA 

«a 73 World Bonk 

ecu 290 world Bof* 




T1 13 Nov 
Uft 14 Nov 
fftTODCf 


DO] 


6 10 Jan 
* TO Apr 
& TO Jun 
•iTOMay 
ATOMar 
11 Aug 
TO JOT 


7M IX 

7J6 7M 821 
761 7X0 1X4 
£U 897 

754 Ml 

7JI2 853 

751 £14 

9JQ Ml 

U7 M4 

753 754 


North Amr 


3BQ00 AastraHonlndOevCo 


1S0N Australia 


3508 Avon Cfipflol Carp 
170V BritM Pvtral Oram 


7ft to Fe« 

4ft TO Not 
5% 11 Jun 
8ft 11 Aug 
Bft 12 Od 
4 TO MOT 
7 IS Apr 
Mil Dec 
I 13 Mar 
Aft 11 Feb 


r - • ■ i , 




« . T m , ,i . . I * 

jr':Tr 


6ft TO Dec Ml 421 

4ftTOJon Ml LB 
5ft IS Sot 10014 5X6 
tWTO Apr llffft SM 
SftTOAga 10S 757 

7ft TO Feb Mi 453 

4ft TO Not 1081* 453 
5ft 11 Jun 98ft 953 
8ft 11 Aug mi* in 
Bft 12 ore MM 751 
« TO MOT HO 450 

7 15 Apr 18714 Lfl 

Mil Dec M3 429 
7 13 Mar M414 6X9 
Aft ii Feb m lit 

5ft TO Apr 17ft 4X9 
M TO Jon ffft 471 
6ft TO JOT 1M 1X7 

Bft 12 MOT M4 137 

7 TO Dec 102ft 6X0 
4ft 11 Apr «3 7.15 

lft TO Jun mft 755 

6i*TOMir ran sm 

4ft 15 Jot IN* 1X6 
6ft TO F«b TOM 414 
7ft TO Mar 104ft 443 
8ft TO Nov M1% 174 
M TO Apt VHft 437 
6% 11 Jn MU* 491 
5ft TO Apr VI Ml 
4ft TO Feb UR* £74 


102ft 4M 
1081* 443 
Mlft 174 
Mre* 437 
MM 491 
VI Ml 
103ft £74 


Uft TOM 


in* TO Not 
lift TO FUh 
lift TO Oct 
lift TO Ftb 
VftTOFlb 
lift TO JOT 
12 TO Jul 


lift 13 APT 
11 TO Mot 
II TOMor 


if ft TO Sen 
WuUDtC 


»■ 


li IB Apr 
w* 10 Jun 
» li Apr 
li TO Mav 


1004 95* 
mii fj» 

in vre 
rare* vto 

m «i* 
tore* uo 

HQft lm 
9lft 1152 

I1M4 931 
mi nm 

»» .910 
W SLft 
99 1817 
bft US 
w 3ft U3 
lDft IV 

% f * 
HOft Tire 

HO w 

m* 8 n 
nre* ftn 
im vjo 
ion* 6J7 
•ft* 9.94 
W 11X3 

Mm nj| 

MM VU 
Wft US 
Wft UO 
M0 too 

MS* txt 

99ft VJ6 
•♦ft PH 
Wft ffl 
waw t jo 
W ft IBM 
Mlft IH 

rare* v ji 


TO TO 










11 ft TO Sot 
TO TO apt 
lH*15Dec 
lift TO Mar 
lift TO MOT 
lift It Jot 
111* ii Dec 
W ISAnr 
WTOOd 
11% 14 APT 


11 TOMor 
Uft 19 Not 
mil Apr 




V Royal 


HA:' 




UftTOAP 
lift TO Mar 
lift TO Apr 
TOftTOMar 
lift TO Apr 
Uft TO Apr 
14ft 19 Aug 
11 13 Apr 
Uft TO AM 
TOft TO Feb 
mil Dec 
raft 17 am 

13% TO Jul 
11 ft TOMor 

tftTOOre 
mu jot 
KS ftTOApr 


rare* »jo 
««% fixe 
re* w 
ts% rare 
m %m 

W7 MM 
UO VV9 
ran* Oft 
101ft Ui 

ue lu 

Wi 9S 
109a 1064 
111 9X1 

103* MM 
Mi MM 
fPk MM 
104ft 962 

lift toxt 
im « 
WJft Wi? 
100ft V.N 

m lx* 
rare* uo 

M 950 
*tft 1UI 
U* 93* 

wsft ran 


“ass 


lift TO MOW 
Tift TOMor 
IMTOJUI 




lift TO Am 
D ft TOMor 
■ft TO May 
111* II Jut 
lift TO Mar 
uftVAaa 
WftTODec 
11 ft TO Aar 
11 ft 19 See 
toft TO Apr 
NftTOApr 
lift TO Ah 


uift tire 
ram rajs 
wan 13X7 
tv*, rare 

104 VR 

m 1806 
nsi* nv 
mft 952 
93ft f Jl 
104 fJB 

us un 

98ft 1VH 

mre rare 

lev 951 
•fft ura 
W4 15 

rare* rare 

NVft tJi 

97ft IU 
Wft 93 
ratft ran 


moTOttoc 
li TODec 
lift TO May 


ram MK 

Wi 9X1 
rasft 956 
ray- rare 
mo rare 

W3ft 9X4 
MOft 9.11 
104% 897 

ire vjo 
now ere 


50 15 


”STk ‘ff 

1X8615% 15 
390 BW 8% 
170 1% 1% 
235361* 36% 
19 4% 4% 
2138 37% 

12 9 ffft 
3514% 14 
2129 36 

10 5ft ffft 
11 32% 32 
105 6% 6% 
1513ft 12% 
14 7% 7% 
2412% 12ft 
30 ffft 9ft 
1915 15 

25014% 14% 
2079ft 77 
10 5ft 5Vb 
1027% 27% 


MecbTc 

MarfICp 

MetrCn 

MeyrPk 

MicfU 

Mlcrbia 

MlcSIt 

MdAEbie 

MdHud 

MhfSou 

MdAJrpf 

MneSfs 

MnrRs 

Moscam 

MtnrBk 

MunIDv 

Mas to 

MurtOU 


836 % ft 
M 25 2710ft 10% 

67034 33 

3L W 
90 * 3ft 
252 7% 7ft 
19518 17% 

IJOoVU 29 9% 9ft 

TOTOTO 

90 8% ffft 
64521% 20% 
13 3ft 5% 
209 27 21 

56 3L2 1111% 11% 

365 6% 6 
130810ft 9ft 
.10b JB 512% 13% 
28523 TOft 
XO S 25621% Zl% 
33923 22% 

BLiiaffTOSp 

30 2% 2% 
1959 55 

11811% 11 
968 3% 3 
119 K % 


ft 

10% 

32% —1% 

ff=JC 

7ft 

17% — % 
9% + % 
16% — ft 
2% 

8% + % 
21% 4- ft“ 
3% — % 
26 45 

11% 

6% + ft 
9ft— ft 
12M + % 
23 +2% 

21 % 

229*— ft 
37 

& + % 
2% 

5V 44ft 

ffjtf 

ft— 



>W 

155 


f wf * . • ! L J l , . l . < t :t . r ! > . 




L 






StwO pv 2X0 45 
SfntG un 



Suonrt 

Sunrtun 

Smtfllw X8 LI 
Sylrans 

Syntcpf 275 185 
SyrSup X8 20 
Sysfnef 


154% 51% 

3 8 7% 

104 2 1% 

52 lft ff% 

4 4% 4ft 
123 9% 9% 

31 3ft 3% 
152 7% 7ft 
5922 21ft 
1426% 26% 
13813% 13% 
14226ft 26 
014% 14% 
21 3 2 % 


54% 43% 

a 4% 
ift 

aft— % 

4ft 

9ft 

3% — ft 
7ft— % 
21ft— % 
26%— % 
13ft 

26% 4 % 
14% 

3 4 % 


2131% 

2230 


'lft *1% 4 ft 
9ft 10ft 4 % 
19% 19% — % 
4% Aft 4ft 
4% 5% 41 
4% 5% 41 1# 

U* lft 4 % 
14% 14% 

7ft 7ft 4 % 

9ft 10% 4% 


7% 0 +ft 


GACLq 175c 
Gvnbns Jk5e 
GardAm 
Gatwy s 
GTbittpf SO 
GTalSaf 1X0 
GenesB IXOa 


691 m 
159 7% 
6171 
3621ft 

822 §£ 



129 6% 
14 5ft 
1248 1 

i£% 
16215% 
30 4% 
30629% 
3925% 

3 "ft 

77911% 

204 % 
173 8 
46111% 
2 2ft 
7213ft 
85 2 
1017% 
70211 
146 ft 
326412 
If 

5Z7 lft 
1520ft 
617 
2213 
57921ft 
9312 
86515% 

”is as 

34 ft 
14% 

52112ft 

i4nu> 

nflflo 

10727% 


3ft m 
7ft 7ft 
62 71 

20% 21ft 

f 4 ff + * 

*£ 6ft + % 

ft 

15% 15% 

4ft 4ft— ft 
22ft 23ft 41% 
25 ■ 79/2 + ft 

\ •v* 

10ft 11% 4 % 

10% im— i% 
2% 2% 

13ft 13ft + ft 

li% 17% 

10ft 10ft— ft 
ft % 

11% lift— ft 
17ft 17ft— ft 
Tib lft— 

29 30ft +lft 
Uft Uft— ft 
13 13 

21 21 % 

8% 12 
15ft 15ft 

6 % 6 % 

12% 12ft 
.4ft 4ft 
11% 12 
46% 50 
71 21 % 

13% 13% 

Mft Uft 
21% 21% 

27ft 27ft 


Gtavnu M 
GlUXHS M 
GoldCb 
Go re Pd re 
GtAMff 
GrendSu 
GrbERlffl JB 
Guar BA 


45 J% » 
2 10014ft U% 
814 16 16% 

24912% lift 
U 3310% 10ft 

9J> 91 lift lift 

2X 4552 4m 

103 16 v 15% 
265 6ft 6% 
A 29660 Uft 15% 
131 11 11 

44 42810% 9ft 
20017ft 16 
3740% 39% 
£2 4017 17 

14417% 10ft 


3% 

14ft 4ft 
17% 41 
lift 

10% 4 ft 
52^ 42ft 

'Ull 

16ft + ft 

11 

9% — % 
1 7ft 41ft 
40% +1 
17 

11% + ft 


OKClIfl 1.1DX27 5 
OccuMd 

Ogo-NY £2n 1 5 

OflcuJd 

Ofl-DPfA 

OffLDOPf 

OhSOem 

oncmof ld2 4J3 
CNdNtB t 
OldRppf 1JI0 12 


OnaVals SI 22 


IE 



i j 


U 277 
6748 
656 
250 
646 
1199 
27 32 

15Z 
AA flj 

65 346 
lA 2 


103 14% 12% 14 41% 

1 16ft— ft 

i ft— % 
7ft 

' 1 + 
17% +1 
11 %—% 
22 4ft 
11% 4% 
1 — 

4 

24ft 
14 
15ft 

12 % + % 
10ft 4ft 


OrarwF IXflf 7A 
OmoJun 
Orermy M 52 
Ovrslng 


PGA Int 

PNC pf L60 A1 

PNC PfD 1JD 44 

PNC pf LU IjO 

PadnJd 

PacNuc 

Powret 

PimSSS 

PosCppf 2J0 8X 
Paris Bu 
PaaitSt 
PosGdwt 


4 4 

112 3% 3ft 
30041ft 40% 

105 IH TVh 

17031 30% 

5446% 45 
2231 5% pft 
941 39 

47112% 111* 

30718ft 17% 
6 d 
132 6% 6% 
1 3 3 


v 

41ft 41ft 
7ft 
% 

lft 4 % 
5ft 

42ft 41ft 
31 4 % 

46% 41% 
5ft 

41 42 

12% 41V* 

17ft— ft 
6 

6ft 

3 


TCtir- 

TEL Off 

TRCS 

Tarn VI 

Taunton 

TayirDv 

TdMfvn 

tfldiDv 

Taaco 

Tnkntoc 

Taknwtd 

TatMan 

TfCmwt 

TlemB 

TelMex 

Tdtflta 

Telos 

TanVEn 

TanLdun 

Trmfxun 

TotoMb 

Txva 

Taxsfyr 

Thuna’ 

TUtRh 

Tbreiy 

TokJoF 

Tovnpfcn 

Toll Er 

Toyota 

TmFnc 

TmLie 

TrSfrun 

TrfbSwb 

TrtaaN 

TrtoTcfi 

Trsfoo 

TurfPar 

202 Dto 


1884 4ft 
1XOT267 560 ff% 
13414ft 

in 3ft 

172112% 
42 lft 
. 45 3ft 

A0 37 A ** fi£ 

25810% 
71015 
68415ft 
4778 3m 
1255% 

JOlrlOJ 21006 

477 7ft 


4ft 4ft 
4ft 4ft 
14% 14% 
3ft 3ft 
12 12 % 
lft . lft 
3% 3% 

ff ff 
10 10 
144* 14% 
14% 15ft 


4 ft 
— ft 


4 ft 
— % 


40 £9 


litoa X 
J2b L2 


1X8 22 
120 14 


PxreTc 

PfHaivtx M LI 
PtHelnv J36 1.1 


i§£"% 
0%— % 


05 

Imtmun 
Imucar 
imorBe t 
tndBkCp 

indDkMI 40a 42 
LndPFdl 

IndSaS L62 10.1 
Indlnv 140 15 
frwfCp -19e L4 
intaRsc 
inociTe 
InfTeun 

IntrSBk 50 L8 
Infer un 


*4% 
72 fft 
4TO 9ft 
79716ft 
13X8% 
10X9% 
20 9 
13216% 
083gft 
29913% 
21807% 
104 6% 
74 7% 

rm 

133 4 


30 50 

4% 4% 

9% 9% 

9ft 7ft 4- % 
15ft 14 4ft 
20 20 — % 
9ft 9ft— % 

9 9 

15ft U + ft 
39ft 39% 4 ft 

n 

27ft 28 4ft! 
3% 4 4 % ( 


PfainsR 
PtnRs of M 
pfi refui 
PlexuxC 
PfvFva 

PaeAss X2 2J 

PfymrR 

PrePdwf 

PtwrsFn M 49 

PrsnfCe 

PvasAlr 

prmCap 

PnMAbd A 7X 
PrDss s .12 U 
PTovflc 
pglOT 

PwtnTr 1.16 2.1 
PyrmQ 


Quantc 

QuebeSt 


524 4% 
1139% 
2239ft 
809 
1 6% 
111011ft 
122 8 
71 Bft 
18230% 
46 Oft 
307 9 
340 % 
439921ft 
65025% 
40 7ft 
67 7ft 
864 

3711 ft 
108 lft 
43 5 
12820 
10411ft 
2311 10% 
6111% 
15 7% 
94 4ft 
5013% 
292 9ft 
518 5% 
37610ft 
240 4ft 
122 7ft 
94 

273 6% 
556 
2% 


3* 3%-% 
3d 29% 41% 
,36 29% 41% 

W 188 49 

4% 6% 

11% Uft 4% 
7 8 41 

8ft Bft 
30% 30% 
lft fift 

ji ’*** 

7 7 — ft 

7ft 7ft 
63 64 

ft ft 
lft lft 

-5 5 

20 20 
11% 11% 
uni 

n nu + u 
3} 4 Si-Si 

5% 5% 

IM 10ft— ft 
jft 4ft 
7ft 7ft 
« 94 44 


Untflwt 
U Count 1J0 
UfiFnd 
UFlrxCs JO 
UnHrao 
UBkNJs M 
UoSvMq J8 
UnSvMu 
U&vAdpf 


1J0 2J 
t 

JO IX 


US Stior 

UVaDK pf2X5 43 
llnvAWun 


VMSft 

VoaIRs MHU 
Vac Drv 
Vc tftoSB 

VfttCfTO J2 12 
VfPedts 
Vtrtbx 
VtatOLP 

V&nRs job 12 
VbtanBn 1J0 16 


Wocoaf Xte J 

Wakfb J5r J 

WlfcrTwf 
WsUSv 

MWkO JDalSX 
Wessex 
wastes 
WbiAton 

WDhp 2A1QJ 
WbtwdOp .10a lj 


113 7 
1215% 
14 41* 

203 1% 

16 4ft 
465 9V 
116 7ft 
4 

1 9% 
6211 
7 60 
16 1% 
160918ft 
22 

76 8ft 

3522ft 
60 lft 
2044ft 
m 5ft 
2775% 
21 7ft 
86 3% 


17 IK 
10973ft 
17 

30928ft 
139 % 
4346ft 
5514ft 
334 8% 

.3 ff 

57 

65 

5217% 


30728% 
2046 5ft 
33510 
143919 
9329ft 
125724 
10 4ft 
4738 7ft 
1032 
228 


2439% 
17629 
ID 2% 
251012ft 
401 4ft 
204 7ft 
93011ft 

50225ft 
31 9 
632ft 
2 4ft 
236210ft 
2S9 3 

11610ft 

279 7ft 


OJA uu 

7ft 7ft 
6ft 69* 
12ft 15% 


% t 


9ft 9ft 
7ft 7ft 
4 4 

9ft 9ft 
397% 411 
40 60 

17* 17* 
IBM 180* 
22 22 


— V* 
+1% 
+m 

+i 

+ v* 
+ % 
+2ft 

« 

— % 




% Mol 

Price 

—Cent. Perfect- 


EUROPE 

61*13 Jan 

«x 

HJanll maturity 

5ft VMor 

98 

1 Sot 49 maturity 

1 TO Oct 

no 

IDecfl maturity 

Aft TO Dec 

• ui 

1 Jul 79 maturity 

4% TODec 

TO 

1 Feb 84 mdurify 

4ft <95 Dec 

1121* 

1 Jan 86 maturity 

5 TODec 

TOft 

1 Jon 14 maturity 

1 TODec 

148% 

15 Jan Si IDecfl 

4% TO Dec 

m 

H Jan 77 niotortfy 

Aft TO Dec 

148 

1 Ocf 79 maturity 

5 it Jun 

144 

17 Oct 83 29 Jun VI 

shtojot 

lflft 

1 Jot 17 X Dec 00 

5ftTOA«u 

164 

i Jon tf maturity 

BbViOd 

tfl 

15 Oct 84 1 Od 99 

6ft *97 Oct 

178 

1 May 78 1 Sot 97 

8 TOAta 

90 

15 Feb >1 15 Jul 95 

XftTOOcf 

207 

2 Apr If undurttv 

6 TOO* 

20 

lOctO moluillv 

4ft TO May 

184 

13 May 85 flAwfl 

5ft 11 Apt 

M71* 

4 May 64 flAprOI 

7ft TO Jan 

2M 

2 Jan 46 lAprfl 

7 TO JOT 

142 

2 JontS 2 Aar 99 

5ft TO May 

lit 

mm 

6j may am uiuivt ny 

7 TO Jen 

159 

6 Aug 85 22 Jun IS 

71* TO Jua 

175 

6 Aug 85 22 JIM 08 

4ft TO Feb 

79% 

14 Feb 74 maturity 

4ft TODec 

171% 

1 Ana IS maturity 

41* TO Jun 

211 

1 Jul Si maturity 

4ft TO Doc 

140 

tsotH maturity 

41* TO May 

2t4 

1 Jun 77 maturity 

S TO Mav 

174 

1 Fcbfl maturity 


JAPAN 

3 TOMor 

264% 

20 April 32 Mar 99 

M TO Dec 

212% 

1 Maria X Dec 94 

3 TO Jua 

lure 

IJulSS 20 Jon 01 

8 TOMor 

145% 

34 Jim 85 11 Mar 10 

3 TOMor 

146 

22 Apr IS X Mot 00 

2 TOMor 

111% 

1 Mav 14 23 Mar 99 

5 TO Sep 

161 

14 Jul H 23 Sep 96 

5 TOMor 

171ft 

U Jan 82 10 Mot97 

31* TO May 

488 

1 Asm* 15 23 Mav IQ 

3 TOMor 

147 

1 Apt 85 30 Mar 10 

4 TO Apr 

146 

S Oct 83 nAprVI 

31* TO Jot 

311 

10 Jul Si X JOT 99 

3 ft? Apt 

124% 

7 May 15 fl Apr OP 

MiTOMar 

122% 

IMotBS XMotOI 

31* TO Mar 

lflft 

21 Fflb 84 19 MOT 99 

31**00 Mar 

id 

16 Jul 84 T7MOTN 

2%TOMbt 

175% 

7 JoniS *4 Mar do 

3ft TOMor 

124 

20 Mar 84 17 MOT 99 

3 TOMor 

211 

20 May IS flflarfl 

3ft TO Ocf 

ran* 

19 HOv 14 SOdfl 

5ft TOMor 

134% 

5 Aar 83 34 Mar ft 

6ft TO Oct 

198% 

7 Dec 83 34 Oct 97 

SftTOMer 

143 

IMorfl 25 Mar 97 

2ft TO Sot 

134% 

17 Oct 11 flSfPOi 

5 TOXov 

187% 

loon 20 New M 

3ft TO NOV 

*227 

I Od 14 29 Nov 99 

3 TO Jot 

fl 

4 Jun 84 20 Jot 99 

2 TO Apt 

94 

1 May E 27AprOQ 

7ft TO Mar 

29 

17 May M n Mot 99 

7 TO SOT 

tee 

3 Feb 81 JOSOTfff 

lft TO Nov 

m 

3 Dec 84 19Novf9 

3 TO Sec 

134ft 

T9 Apr 85 30 SOT BO 


4AXI 
5J4 in 


145 434 
JO 2M 
J2 243 
1X2 1X5 


8 IS 
8 13 

S TO 
S 30 
S 7V 
S 12 
S TO 
S IS 
% TO 
I 75 
S 2SD 
t TO 
S TO 
S TO 


5 *92 May 
5 TOMor 




4% TO Jot 
5% TO Mar 




753- 1X9 


7J£ JB 
4011 445 
ITS* 181 
IBS' 2X3 


7J09 £48 
243- 41 
471- 4X3 
144 9754 
7X4- MO 

4451 154 
1TO- J2 
272- 53 
863 273 
IS- L45 
US- UD 


159- 52 
154- 151 
51- 134 
TO 41 
3X0- 1.19 
58- 51 
LTO- 53 
54 54 

113- JO 
259- 55 
1X8- LT3I 
146- 57 
Uff US 
154- 156 
154- XI 

in- xe 

159- X3 


S TO 
« TO 
S TO 
S 16 
S 2S 
S TO 
S TO 
S TO 
S TO 
% TO 

5 40 

6 . M 

s m 

S M 
S TO 
t TO 
S TO 
% 15 

8 IS 
S K 
S 35 
S TO 
S TO 
S fl 
S 


7ft 91 MOT 
7 TO F«b 
7% 98 JOT 
79**99 Oct 
6 IS Nw 



i 







■ i • 1 -« 

ral .Kj.'. 








■ l i 



4 TOAU0 


5 18 Feb 
5% TO Dec 
6% TO Nov 
AVOd 
6% TO Jul 
5 TO Feb 


8 V Jun 
I TOO* 
4ft TO Aug 



8 TO Jul 
5 TOMOf 
V TOO* 
4ft *87 JOT 
8 *94 J<H 
SftWMov 


7 TODec 

5 TO Jua 
I TO Not 
414 TO Jot 
M* 10 Star 
7 TO Star 
At TO Sot 
B ftTODac 

6 TODec 
«*TOAire 
6 TO Apr 

eftTONov 
6 TOOK 
5 TO JOT 
PftUJOT 


1211* 10*73 

92 15 JUMP 

«fft 7 April 
II IS Dec 72 
215 30 Apt 74 

47 7 Mav IT 

199 15 JOT 73 

14 1 Nov 41 

MT% 30 JOT 33 

ren* llMarSt 

109% 7 Feb IS 
ran* reoeetz 
mt 4 Star 81 
122 1 Jut 72 
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Decline in Volume and Terms Boosts Greek Loan 
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PARIS — The decline in both 
the voinme of syndicated bank 
credits and the tenns they bear has 
made agreat success of mt Bank of 
Greece's effort to raise $50 million 
in the international credit ™t1t^ 

The response has been so favor- 
able that die of the operation 
could almost be tripled if the 
Greeks decide to take all the money 
that lenders have indicated they 
would be wflHng to lend. 

Hie liming has been especially 
fortuitous. The volume of syndicat- 
ed loans arranged in the first six 
month s, the Organization for Eco- 
nomic Cooperation and Develop- 
ment reported, is only S1S3 billion, 
the lowest since 1^77, and much of 
"the business being done is simply a 
replacement qf more expensive ex- 
isting debt with lower-cost money. 

Even countries that are borrow- 
ing new money, such as Sooth Ko- 
rea and Czechoslovakia, do so at 


terms lows' than they had paid 
previously. Thus, although Greece 
has its share of eamnnk problems, 

le gion find the Berm*, which BPS 


EVmtNATTONAl CREDIT 

nnchanged from previous opera. 
tioos, irresistible. 

The Greeks are also delighted, 
especially as the cost of money, 
thanks to a swap arranged by 
Bankers Trust, is a lot less than h 
appears to be. 

Interest on the five-year loan is 
set at H point over the London 
interbank offered rale with front- 
end fees of 3 percent. However, 
Bankers Ttost has sold for Greece a 
one-year option to lenders to con- 
vert the debt into Deutsche marks. 
Sources report that the income 
from sgfKng the option effectively 
reduces the overall cost of thelx*- 
rowing by around 30 basis points, 
to about 45 basis points ever Libor, 

The Greeks are said to be “mdif- 


ferent" to the exchange risk of DM 
debt and eager to diversify away 
from the preponderance of dollars 
is their foreign-debt load. More 
important, that is no other way 
Greece could achieve such a low 
borrowing cost In addition to the 
lower cost, Greece has also been 
aMe to nose money without having 
to offer lenders, as in the past, an 
option to price the loan over the 
more expensive prime rate of US. 
banks. 

The cental bank of Turkey is 
replacing a one-year bankers' ac- 
ceptance facility arranged last Jan- 
uary Tor a new one-year 
underwriting facility of an ideal 

amount, SL25 ""Th™ Under the 
new arrangement, Turkey has the 
option of issuing commercial pa- 
per, which will be guaranteed by 
Fuji Bank. 

Underwriters earn a facility fee 
(rf Vt percent and if^ Turkey borrows 
from the banks, they will be paid 14 
point over Libor. Front-end fees 



EUROBONDS: UJS. Bate Concerns Unsettle Market 


(Cowtfnwd from fat finance page) 
the paper was trading at a spread of 
93 baas points over the Treasury 


This made all the more surpris- 
ing the tenns on the $200-nrilHon 
offering from Gr6dil Lyonnais. The 
seven-year offering is split in two 
equal parts with identical coupons 
of 714 percent. Half is a normal 
issue, priced at 10014 to yield 60 
basts points over the UJS. Treasury 
yield curve: 

The other half is a partially paid 
issue, with 1614 percent of the pur- 
chase price to be put np on Aug. 20 
afld the final 85 percent on Aug. 20, 
1987. Hus portion is piked at 
101V4, yielding something fike 54 
bask points over the Treasury level 

The higher pricing on the partial- 
ly-paid portion reflects the attrac- 
tion this is expected to have for 
nondollar investors who expect to 
be able to boy the balance (rf the 
dollars needed to pay far the bonds 
with less of thar local currency 
next year in anticipation (rf a fur- 
ther depreciation^ of the doDar. 

Lead manager Morgan Stanley 
said the partially paid issue, quoted 
at a discount of only 1% points, was 
sold out Both the statement and 
the pike was viewed skeptically by 
other professionals, who say they 
see no demand for partially paid 
issues and that existing issues can 
be picked np in the secondary mar- 
ket at spreads over die Treasury 
curve almost double that of Cr&drt 
Lyonnais. 

Ditto far die fully paid portion, 
which was quoted at a discount of 
134 points. French government 
guaranteed paper — GnEdit Lyon- 
nais is owned by Fiance, but does 
not cany its guarantee — can be 


picked up in the second&iy market 
for yields of up to 100 basis paints 
over UJS. yields so critics saw no 
appeal in the terms offered on this 




was very little demand in 
the nondollar segments of the mar- 
ket The Wodd Bank’s 500 milli on 
DM of 10-year bonds, priced at 
9914 with a coupon of 6 percent, 
ended the week down 44 point. 
Bankers said the good reception of 
positive time of die market raised 
the UkeGhood that bankers would 
again test the market with issues 
bearing coupons below 6 percent. 

Mzchdin’s 750-anl2ion-French 
franc issue, bearing a coupon of 8U 
percent for seven years, was 
deemed to be fairfy priced and 
traded at a discount of 1% points, 
just inside the l?tpercent fees paid 
to underwriters. 

Not so far the two Danish krone 
issues marketed for 
Comity and Denmark, 
wanting to diversify into that cur- 
rency can pick up much better 
yields buying domestic bonds. 

One of the week’s biggest disas- 
ter was U.S. Steel’s 49.4S ™iTKmn 
European currency units. The nine- 
year paper, priced at 10016 with a 
coupon (rf 8 percent, ended the 
week down 314 points. The ECU 
market is still one where retail cli- 
ents axe the dominant force and far 
whan UJS. corporate names, par- 
ticularly one linked with such a sick 
industry, are unattractive: 

In the Euroyen market, Posti- 
paokki d Finland offered 10 bil- 
fian yen of five-year bonds whose 
redemption value is linked to both 
the yen-doUar exdiaqge rate and 
the coupon level of domestic yen 
bonds issued by banks. 


If at redemption the domestic 
bond rate is 3 percent (it is SJS 
percent now) and the spot ex- 
change nue is 100 yen (currently 
161 Juk holders would be earn a 
capital gam of 2214 percent. The 
same domestic coupon rale but a 
spot fgcbangr rale (rf 180 yen per 
dollar would result m a 1 K-pereeut 
discount at redemption. 

New Japan Securities, "wiring its 
debut as a lead manager with this 
offering, said the paper appealed to 
Far East investors. Fostipankki has 
privately arranged swaps to eEmi- 
naie its risk to repaying more than 
it borrowed and to convert the pro- 
ceeds into dollars. 

Elsewhere; investors who had 
been attracted to the high n ominal 
yields of some 14 percent on Aus- 
tralian dollar Eurobonds learned 
the hard way that way you see may 
not be what you receive. The ddlar 
has been on a downtrend, and that 
accelerated Last week when the gov- 
crumcnt announced tax changes 
aimed at stemming the overseas 
borrowing by Australian entities. 

Thai resulted in a further dedine 
of the currency. For investors in 
West Germany and HoDand, this 
put the exchange rate down about 
20 percent from a year ago — 
meaning they have lest more than 
one year's interest income because 
irf tire decline in the exchange rate. 

Issues with equity warrants re- 
mained in good demand although 
investors are *****«*"£ more dis- 
criminating and taking a harder 
look at what is offered than they 
did earlier this year. Last week, 
Volkswagen announced that it 
planned to issue 5150 iraHion of 
equity linked Eurobonds. 


range up to 30 basis points. Putting 
all this together, if the Turks draw 
fully from the banks, they will earn 
1.05 points over Libor. 

CdF Gmme, a unit of Charboo- 
nages de France, is in the market 
for Si 00 miDion for five years. This 
is divided into two equal portions. 
Interest on the first potion is set at 
34 pcant over Ubor and on the sec- 
ond half, 3/16 over Libor. Tire 
company win pm a commitment 
fee of V4 percent if less than half the 
loan is drawn. The loan will not 
cany an explicit guarantee ci CdF, 
nor of France. 

Sparebanken Vest, a Norwegian 
savings bank, announced plans to 
sdl op to SlIXliniDiaa in the Eorp- 
commerrial paper market, Spare- 
banken is also arranging a 535- 
miTlir m, five-year credit facility. It 
will pay an annual fee of 10 basis 
points and to draw on this loan it 
wiD pay 15 basis points over Libor. 
If drawings exceed more than two- 
thirds of the total, Sparebanken 
will pay a utilization fee ci 1214 
basis points. Front-end fees also 
total 1214 basis points. 

General Instrument Carp, has 
arranged a SlOO-nriDion, five-year 
fadtity against which it may issue 
sbon-ierm paper. The company 
will pay an annual facility fee of IS 
basis points and no more than 40 
baas points over Libor to borrow 
from the banks underwriting the 
facility. It wiD pay a utilization fee 
of 214 basis points for drawing up 
to two- thirds rf the total bom un- 
derwriters and a fee of 5 basis 
points if it draws on them for more 
than that 

Halifax Budding Society, the 
largest in Britain, is seeking a five- 
year revolving credit of £200 imL- 
uon. It win pay 5 basis points over 
Libor to borrow and pay leaders 10 
basis points to cover their cost of 
setting aside reserves. Thus, its net 
cost is 15 basis points over Libor. If 
the money is not drawn. Halffax 
will pay a commitment fee rf 1/16 
percent 

Woolwich Building Society is 
seeking a three-year credit of £50 
million on which it win pay a mar- 
gin rf 12V4 basis points over Ubor, 
which will also be increased by a 
payment to lenders to cover their 
cost rf reserves. 

In the commercial paper market, 
Shearsou Lehman Brothers has an- 
nounced plans to issue up to $500 
million of securities, Osterrei- 
chischr. Lfinderbank AG will offer 
up to $300 ntinion through Morgan 
Guaranty, Landesbank of Stuttgart 
up to 5100 million through Deut- 
sche Bank and Union Bank rf 
Switzerland, and Scandinavian 
Bank Ltd. up to 5200 min to n 
through Menill Lynch. 

General Motors Acceptance 
Corp., winch intends to issue up to 
52 billion of short-tain securities, 
sold on average 550 ntiDion each 
day last week, bringing the total 
sold so far tojust over J300 ntiDion. 


GROWTH: 

Showdown in US. 

(Continued from first finance page) 

activity, but its importance has di- 
minished as the industrial sector’s 
share rf the nation’s economy has 
declined. 

“‘Some parts of it, such as em- 
ployment figures, don’t mean as 
much in todays economy because 
small business is providing most rf 
the new jobs," said Samurf Nalca- 
gama, an econom i st with Naka- 
gama ft Wallace here. 

"Structural changes in the econ- 
omy are making it harder to inter- 
pret tots of figures," be said 

The purchasers’ employment fig- 
ures took a sharp turn for the worse 
in June, with the number of pur- 
chasers reporting employment de- 
clines at 22 percent, now double the 
1 1 percent reporting increases. 

Other, more reliable indicators, 
also suggested that the economy 
dowed in June. Some 27 percent of 
the purchasers reported increased 
new orders, the lowest total tins 
year, while 19 per c ent, the highest 
total this year, said that new orders 
declined. They also reported speed- 
ier deliveries by vendors, which is 
generally a sign rf declining order 
backlogs and a weakening econo- 
my. 

The survey also produced disqui- 
eting responses about toffatio* 1 - 
For the Ora time in more than a 
year and a half, the number rf 
purchasing managers who encoun- 
tered price increases, 12 percent, 
surpassed those who enjoyed price 
cuts, 10 percent. The 10 percent 
who said that prices had fallen was 
the lowest since November, 1984. 

In addition, while nearly half 
said that the dedine in oil prices 
had fed through into price cuts in 
other products, 69 percent said ihat 
they did cot expect to see lower cal 
prices leading to further price de- 


The one product said to be in 
short supply by the survey was tita- 
nium dioxide, a whitening pigment 
used in coatings and industrial ap- 

E locations. Fud oil was reported to 
e lower in price for the sixth 
month in a row. Prices also fell fra 
plastic resins, but rose for corrugat- 
ed shipping containers. 

The purchasers survey is expect- 
ed to nein/orce growing doubts that 
the economy will grow as strongly 
in the second half rf this year as the 
Reagan administration and many 
economists once believed. 


U.S. Consumer Rates 

Far Waft Ended July 4 
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Bank Executives 
Arrested in Japan 


TOKYO — The former presi- 
dent and four other former execu- 
tives ofHowa Sago Bank Ltd. were 
arrested Sunday on charges rf 
breadi of trust in connection with 
bad debts totaling 1 1.62 billion yen 
($72 naffion), a bank official said. 

The official, MjtsuoTakura, said 
the fanner president, Takashi In- 
a id^ 61, and the other executives 
resigned in February when bad 
debts were discovered in a Finance 
Ministry inspection. 


a realty 

company president and the presi- 
dent of a political and business 
inf ormatio n service c o mpany also 
were arrested. Heiwa Sogo. one of 
Japan’s lw^ttog mutual loans and 
savings banks, announced last 
month it was merging with Smm- 
toano Bank Ltd. because rf prob- 
lem loans. 


Fori Increases Anto Prices 


DETROIT — Ford Motor Co. 
raised Friday its car prices by an 
average of 25 percent but an- 
nounced new buyer incentives, in- 
cluding loans at 63-percent to 93- 
percenl interest or cash bonuses ci 
up to 5600. 
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This announcement appears as a matter of record only. 



FF 350,000,000 

SOCIETE DES CIMENTS FRANQAIS 
6 V 2 % Equity Notes due 1996 
principal payable in ordinary shares of 

SOCIETE DES GMENTS FRANCAIS 

Issue Price 100% 
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AMEX Diaries 


DtdlMd 


it d m - iMnnyinwii aiw pacy rf Denholm’s, Brted the local dined by 4 percent to 33.56 bdlion 
wre^tfraeoirive officer attractions: “It’s an offshore bass dollars, the statistics, released Sat- 
de rf Man Harbor Board, convenient to the UX, good corn- nrday, showed. 
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BARCLAYS DE ZOETE WEDD LIMITED 
CITICORP INVESTMENT BANK LIMITED 
CREDIT COMMERCIAL DE FRANCE 
CREDIT LYONNAIS 

CREDIT SUISSE FIRST BOSTON LIMITED 
DRESDNER BANK AKTIENGESELLSCH AFT 
MORGAN GUARANTY LTD 
MORGA N STA NLEY INTERNATIONA L 
OSTERREICHISCHE LANDERBANK AKTIENGESELLSCH AFT 
SWISS BANK CORPORATION INTERNATIONAL LIMITED 
YAMAICHI INTERNATIONAL (EUROPE) LIMITED 
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at year end 1985 amounted to approximately Iji5 1.000 billion, the net worth was Ut# 4535 billion. 
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lor three-month Eurodollar?" 

Brokers pull in customers from across the • SERVICE 800 makes toll-free dialling 
globe by offering them toll-free tele- available to your customers wherever 

phone calls. they are. 

• And it opens your market world-wide. 
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The first arid only, world-wide, toll-free, telephone service. 

Amsterdam 472098 • Bahrain 234241 ■ Berlin (West! 2618013 ■ Brussels 2188343 » Copenhagen 04300006 
► DubSn726175 • Frankfurt 292800 - Geneve 281777 • Hamburg 442518 . Helsinki 603268 • Hang Kbng 283876 
.1^ 883088 • London 6283751 • Luxembourg 4845 58 - Madrid 4026131 • Milan 3452369 • Munich 1294216 
M/HvVbrt 2S60944 • Osk>416M5 • Paris 60790800 • Singapore 3380800 • Slockhabri 27727 • Stuttgart 220313 

. Vienna 541186 • Zurich 3020612 

For information dial the nearest number listed in this advertisement. Your call will be. transferred free of charge to our 

Wbridwtds Headquarters in Nyon or send your business card to: 

SERVICE 800 SA, Ru« de fa MorAcha 14. 1260 NYON ISwtaeriandl, Tel.-. + 4122/631235. Telex: 419906 grp ch 
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WORLD STOCKS 


IN THE IHT EVERY MONDAY. 

A CONCISE OVERVIEW OF 
TRADING ON MAJOR WORLD 
STOCK MARKETS DURING THE 
PREVIOUS WEEK AND A LOOK AT 
LIKELY DEVELOPMENTS AHEAD. 

ESSENTIAL READING FOR 
INVESTORS AND PROFESSIONALS 
—WORLDWIDE 


A First from First Interstate 


First Interstate 
Now Offers 

Over-The-Counter Options 
On 

U.S. Treasury Securities 
Worldwide 


Inquiries concerning this interest rate 

risk management product should be directed to 

the First Interstate Options Group: 

London 

■ 

Leigh Ardrey 
Pstul Savage 
1-836-6231 


Los Angeles 

Bob Sussman 
John Bird 
Alan Bond 
213-6144505 


Tokyo 

Hsueh Sung 
Steve Saltzgaber 
3 - 211-0761 


Q 


First 


Capital Markets Limited 
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Amsterdam 

\ ■ AMSTERDAM — The market 
*■ j reepyge d from a slow start Iasi 
t .. week io (joss at record highs. 

1 1 The genecai index finished ai a 
J ■ record 292.fi, againa the pmious 
* : week’s dose of 29 1 J. Total vd- 
h [ umc, mrinrfing boods, came to 3.77 
; billion gadders, up from 3.65 b0- 
jf Ecs a week earlier. Stocks account- 
ivb j edforZil ballion guilders, up from 
^ j 224 bdhon the previous week- _ 
5 ^; Royal Dutch, hit by the oil crisis 
' ; and the weak dollar, was especially 
r ■ under p r e ssur e. Unilever was in 

* i great danand, reachiQg a high for 
*£ I the year on Friday of 501 guilders, 

f ! against48450 gnfldcrs the previous 
r | week. In the beverage sector, Kem- 
r | dbca sod Bols profited from can- 
■t thmigg good weather to finish cort- 
•[ siderabJy higher over the week. 

Frankfurt 

"?| FRANKFURT — Prices tun> 
' hied evwy day last week except 
- Wednesday, with a 2-percent fall 
' on Friday sending sevaal issues to 
' their lowest lewd for a year, 
r The Commerzbank index ended 

* the week at 1.S67.4, against 1,951.6 

* a week earfier. Volume totaled 1.90 

* billion Deutsche marks, up. f 1003 
r die previous week’s 1.89 billion. 

»j shares fared most 

\ poorly, with a 15J-percent drop in 
r value; Auto shares also snffered, 
r with VoOtsw^en losing 11.8 per- 

cent, Daimler-Benz 7.6 percent and 
J BMW 48 percent. In chemicals, 

' BASF, Bayer and Hoechst lost 3.7 

* to 5 J percent. 

*i Hong Kong 

; HONG KONG — The stock 
r mazkct was unable to shake off its 
ml lac^uster mood last week and deal- 
ri ers said it was Ukdy tostay slnggids 
in the shon teem. 

The Hang Seng index edged up 
5.58 points over the week to dose at 
1,756.76 on Friday, while the new 
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Hong Kong index moved up 3.55 
points to finish the week at 
1, 096.75. 

Trading was mostly dull. Most 
traders were not convinced that the 
market had bottomed oul The lack 
of buying interest led to a light 
average daily turnover of 260 mil- 
lion Hong Kong dollars, down 
from last week's average of 266.95 
miSioa dollars. 

London 

LONDON — Initial gains oa the 
stock market prompted by Wall 
Street’s record surge eariy last week 
were not meinf *"***, with disap- 
pointing figures from GEC and 
Trust House Forte depressing 
prices further. 

The Financial Times industrial 


120 milltfn shares changtd hands total value 

in toul, about 200 ^ 00 down the pprcdolh 
pre-crisis period in bwWubb. viously. 

Pa™ 

PARIS — Shares recovered Ur ^ 

wwk. with investors eagerly my- ^urn 
ding dividend payments after Wafl 
Street's record-breaking perfor- 
mances on Monday, Tuesday and -kk 

Wednesday. ivtsuc ft 

The CAC index cksaod the week 

at 3710 points, up from the pro- ^ ^ 

ous week s 355.1. live, with 

Investors, buoyed by New 
York’s optimism of a cat m US. 

interest rates, wnrc also cncotuigpd 

by a series of favorable economic Qg 


tnm 270 

Tokyo 

tamed U»r roe. wuhdjcbv^: 
ket barometer hitting record S 


twtee, ioppeated by 


average ftnsbod at 17 Sto 73 * 
oolS.y te > «7.30 


dungutg hands a dav m aS 

againBt the preview ww 4 ’,s§J 


snail gain on the wedc, closing up 
2.1 points at 13563. Volume rose 
to 122,429 transactions from 
121,895 tire previous week. 

The poor showing by 3 market 
newcomer, Morgan GrenfeQ, on 
Thursday, in contrast to the spar* 
IcHng , debut of Thames TV the day 
before, also dampened en t h u sias m . 

OB shares eased after the incon- 
clusive meeting of the Organization 
of Petroleum Exporting Countries, 
while hotds were bit by THPs 
poor figures. Mail-order companies 
woe boosted by news of t he pro- 
posed merger between Next and 
Grattan. 

Milan 

MILAN — Stock prices ra&kd 
despite the «wi twining political cri- 
sis last wede 

The Gomil index, rose 63 percent 
over the previous week to end Fri- 
day at 67120, but trading was 
slower. More uncertainty appeared 
at the end of the week amid new 
political worries. 

Fiat, Montedison and Olivetti 
were the biggest gamers, but only 


all exchange controls would be lift- 
ed within a few weeks. 

Foreign investor? gradually re- 
turned to the market after wedcs of 
inactivity. 

The value of shares traded came 
to 34.65 billion francs, compared 
with 39.86 billion the previous 
week. Peugeot, Lesteur, Mob-Hen- 
nessy and Navigation Mzxte drew 
most interest. 

Singapore 

SINGAPORE — Last week 
started quietly, with profit-taking 
spilling over from the previous 


On Friday, txpori-orksiaf fe 

chips changed bands amid om 
alien of the yen against thetU 
dollar. Oil stocks fared « 
throughout the week with Nhh, 

Oil rising 100 yea to 1390 . • 

On Thursday, Tokyo b«am* | 
fourth orezseas exchugc 10 liaj 
wraitfs largest fast-food coa&m. 
McDonalds. It started endow 
12,400 yea and ended the dav 
12,450 yen. 3 

Zurich 

ZURICH — Swiss shares a 
uncertain progress. wfa£te ton 
stocks generally weakened ' 


The SES all-share index shed 
633 points to 241.96 while the 
Straits Tunes industrial index lost 
16.61 points to dose the week at 
735.73. 

On Tuesday the market was ac- 
tive after unconfirmed news that 
SIA was going to relax its 20-per- 
cent limit on foreign ownership of 
its shares. The uncertain fate of the 
broking firm City Securities also 
caused some uneasiness. 

The week's volume totaled 77 
million shares, down from 160 mil- 
lion shares the previous week. The 


The Sod&t de Basque Sff 
index ended the week narrowly 
at 638.5, from the earlier we 
dose of 635.7 

Banks were firm, especL 
Grfiriit Suisse; which gamed 
points to 3.810. EJectrowati log 
points to 3.425, while OcriB 
Bohrie bearer shares gained 3> 
1,860. Insurance stocks a 
mixed, with Gc. de Rftssurt 
nominal shares losing 50 to 6^'- 
and Zurich gaining SO to 3250 

Sober dropped 25 points 
2,875, Nestlfc gained 150 to 8 
and Hero lost 50 to 2.925. ( 
Geigy tost 30 to 3^10. 
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anese Fear Too Much Given Up in Chip Dispute 


ti By Susan Chira 

York Tima Serna 


U < IttJlll 


& 


■ 3 — Concern is 
%>i Japan may be giving too 
,s over U.S. allega- 

1 'dumping” of computer man- 




7 i ■ 


1 ■ 


l •- 


i . 


ast week, USLand Japanese 

shave announced two provi- 

: ' demean, but have not spcd- 
:• Jy what had been agreed 
. v emphasized that many dif- 
s. ^.anamed. 

'/ ■a past yew; the U.S. trade 
v i.h Japan in sermcondoctors 
e a toochy political issue, 
■vjjicondnetor manufacuros 
> sjpd that Japanese companies 
*' : * eating mips at' artificially 
•' ] whOe denying U.S. mann- 
. nO access to Japan's $9 bO- 
‘^T sendcondnetor mazket 
"'■ makers have denied the. 


of (he prorisianal 
be that Ji 


rj'ieais to 

■ « ^ will submit information on 
^ 'and prices to the Ministry of 


International Trade Industry and 
the UJL Department of Comma o c so 
diat the two gove rnm ent agendes can 
deterame whether the makm axe sdt 
mg chips below the cost id mannfao- 
tnre, a practice known as d ampi ng. 

Trade Ministry nffi«i»i* j miH , how- 
ever, that the two odes had not yet 
resolved their differences about mar- 
ket access and price monitoring. ' 

With conflicting reports reaching Ja- 
pan aboot tbc contents of the agree- 
ments, most senricondnctor manufac- 
turers had no official comment. But 
some nwnofactnrcra, industry analysts 
and commentators said they feared 
that the eventual agreement would 
contain concessions that would weak- 
en the Japarcse semiconductor indns- 
tefs access to the U.S. market and 
raise prices for US. senneondnetor 
buyers. 

The analysts sounded a theme dxat is 
increasingly beard hens Japan has al- 
ready made enough concessions to 
open its jnftrf r ef.^ and the United 
sates is using its political clout to 


Is an editorial die day after the two 
Ate reached a provisional agreement 
on one type of chip, the erasable pro- 
grammable read-only memory, the 
AsaH Shhribun newspaper said: “The 
United Slates ride can get important 
ft information, such as prods o-' 
turn cost and sales prices from Japa- 
nese producers. On the other hand, 
Japan cannot get the inside informa- 
t ion on the American swmoondnetor 
industry. - 

"We can't hdp but say that this 
ygieement Is extrandy unfair. The 
United States side weal too far to force 

upon Juan an agreement that would 
practically lead to the control of the 
Japanese semiconductor industry, 
even if there is protectionist pressure 
from Congress.” 

Nihon Keizai Shimbon, Japan’s 
most influential econom i c da£|y, also 
gpririMri the course of the negotia- 
tions. 

It yid that dte agreements readied 
$0 far would do Httfe more than raise 
prices for sentioondoctor users and 


grant more Leeway to competitors such 
as Sooth Korea. 

Seiji Igarashi, a spokesman for NEC 
Coup., a major seaacoadnctor manu- 
facturer that is one of those companies 
named in dumping suits filed by U.S. 
industry, said he could not comment 
on the details of die agreements be- 
cause he did not know exactly what 
had been agreed to. 

But he said that if final agreement 
was to be reached, users of semicon- 
ductors would probably increase pur- 
chases of less expensive drips from 
South Korea. 

“I rinn' t think this Irin d nf agreement 
will end up helping the United Stales 
semiconductor industry,” he said. 

U.S. Agrees to Loan lor Senegal 

Agcrtc* Fnmce-Pressc • 

DAKAR, Senegal — Hie United 
States has agreed to lend Senegal 54 
mflHm to purchase 20,000 metnc tons 
of rice for resale to the country's con- 
sumers and has pledged a further $30 
milK nn for agricultural development. 
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■ by Henri AmoW and Bob lbs 


Unrcrambtolbfttt tourJifnbies, 
one tatter to each square to form 
tour ordnaiy wonts. 
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EVERY’ TIME 
BABY CRIED THEY 
SAVE HIM THIS. 


form the surprise answer, as suq- 
N- -A gested by the above cartoon. 




Thursday 


(Answers tomorrow) 

Jimbtas CYCLE PUPS- HAUNCH MAYHEM 

Answer. Hal news breefc hfe word to a low tetter, w- 
wWithts— A HYPHEN 
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:<fee Grouping Prepares for Export Quotas 

vJ' David Axtdl apply in a transitional period before quo- imfividnil quotas among exporting mem- 

1 1 ben expires on Sept. 30, the ICO board 

last week had begun addressing the issue, 


J/iN — Coffee exporting and 
. ; ;, v; 3otm tries belonging to the Inr 
. Coffee Organization, 


-^1 


- %■-. 


Ii 


.Ude idntrodaction of apart 
^ ‘<0 delegates say. 

'.'Vie term* of an egmemenl ad- 

'J ■ -by ICO, export quotas finrit- 
^'rYoducex's mare of the world 
".l come bade into force if cur- 
;«*:of aroun d 150 cents a pound 
fan to near 135 cents, 
"'-^eddong meeting of the orgar 
. .'xecutive board, the chairman, 
V.inwiMj said that be felt there 
r : L - dy possibility of fairly innm- 
■■^■pdoctifHi” of quotas and that 
ig was starting to overhaul the 
Votrcri procedures that would 


apply in a transitional period before quo- 
tas were brought back. 

A spokesman for exportem within the 
ICO, Jario Danster of Brazil, referred to a 
board derision that a further meeting 
should be called if prices fall to near the 
135-omt trigger lewd, barring an ICO 
decagon to the contrary. 

But he told journalists: "I and many 
other delegations do not expect the trig- 
ger win be reached in the near future.” 

Coffee export quotas, in force since 
1980, were suspended in February be- 
cause of an increase in prices after a 


Since March, however, the coffee mar- 
ket has been cm a downtrend as supplies 
have been at least adequate to meet de- 
mand. 

Since the preseal method of allocating 


Mr. Thomas said the board had not 
progressed as much as he would have 
wished, but talks over the quotas would 
con tin ue at the ICO main annual session 
scheduled for Sept. 15-30. 

“Of course this will be the priority item 
for September," he added. 

ICO exporting countries account for 
more than 99 percent of would coffee 
exports and importing countries for just 
under 90 per cent of imports. 

Brazil, the world's largest coffee ex- 
porter, has already declared that it would 
he unwilling to drrmnigh its 30-percent 
share erf the overall total should quotas be 
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THE PASSION OF AYN RAND 

By Barbara Broaden. 442 pages. S 19 . 95 . 
Doutdeday, 245 Park Avenue, New York, 
N. Y. 10167 . 

Reviewml by George Gilder 

H ER coffin bore a dollar sign six feet talL 
Her firet bestseller celebrated a rape. Hex 
masterweak bears a dedication naming both 
her husband and a lover 25 years her junior. 
Entirely dominant in her marriage, and the 
creator of some of Eteratnre’s most forceful 
heroines, Ayn Rand fervently upheld a code of 
male s upr emacy and hero worship. A Kfdoug 
atheist and enemy of faith, she expressed a 
persistent belief in a “benevolent univ e r s e ." 
Through a life fraught with contradictions, she 
denied the logical possibility of contradiction. 

Her masterpiece, “Atlas Shniggcd," an im- 
placably intellectual work, was first roundly 
hated and condemned, and then obdurately 
ignored, by America’s intelligentsia. The bode 
was saved for posterity by the word of mouth 
of masses of mostly non-intellectual readers, 
who onuiinue to buy her novels at the rate of 
about 300,000 copies a year. 

Who was Ayn Rand? The answer emerges in 
a superb biography written with much of the 
sweep, drama and narrative momentum of the 
works of Rand hersd' ~id with the psycholo- 
gical insight and sensitivity that forever eluded 
her. The author, Barbara Brandeo, was Rand's 
closest friend for 19 years and the former wife 
of Nathaniel Branden, Rand's lover and lead- 
ing apostle. Working with some 50 hours of 
biographical tapes, she achieves a remarkable 
balance of intimacy and objectivity. 

Bom Alice Rosenbaum in Petrograd in 
1905, the daughter of a Jewish pharmacist, 
Rand lived through the early horror and chaos 
of the Bolshevik Revolution. Then through a 
series of dramatic events stirringly told by 
Branden, Rand made her way to the United 
States, which had served for her as a promised 
land ever since her first encounter with the 
mpvies of Cecil B. De MUle^Afier several 
months with relatives in Chicago, she traveled 
to Hollywood, where through a series of coinci- 
dences she was adopted as a protigfc by De 
MHle: After a Tew years as a screenwriter, 
however, -she found herself in an intellectual 
environment in which the Soviet charnel house 
was widely seen as the last great hope for 
humanity. She resolved to tell the world what 
she knew of the reality behind the fatuous 
dream. The result was a series of prophetic 
novels, manifestos, and the creation of a phi- 
losophy she called Objectivism. 

She believed that socialism was evfl and that 

Sotutkn to Friday's Puzzle 


□□□Q QatanH □□□□ 

□EDO □□□□ 

nEQBaaaaQnaaana 

EOS □□□□ □□□□□ 

□□□a □□□□□am 

□□□□□□ □ZjDQD 
QEQO □□□□□ □□□ 

□oncianaannnnaQa 
bed □□aaa □□□□ 
□□□am □□□□□□ 
ED0HI1O3 nnaa 

□DOES □□□□ □□□ 
□DnnniQaannaaaQa 
□□□□ □□□□□ □□□□ 
□□□□ naasE aasa 


7/5/M 


the very csse oae of its evil was the suppression 
of individual heroism and creativity. Unlike 
other defenders of capitalism, she did not in- 
dulge the claims that it is somehow amoral and 
in a se r wc less idealistic than socialism- She 
believed capitalism could not prevail un- 
less its superior morality as well as its efficien- 
cy was recognized and acclaimed. 

Freon her early struggles as a penniless im- 
migrant with faltering BngKth and hated 
views, to the long trials of “The Fount a in h e a d" 
— rejected by 12 publishers, released in nig- 
gling printings of a few thousand, d e molish ed 
by most critics" and on to the ” TT| ita r ordeal of 
“Atlas Shrugged,” Rand's life story is a great 
<m ga With the hdp of long quotes from Rand 
that at times give the book the fed of autobiog- 
raphy, Branden rises to the occasion of idling 
it. 

Her work dramatizes the flaws in 
Rand’s pbji'W'T*** 1 scheme. Rand main- 
tained that the belief in an irrational sex drive, 
unrelated to philosophical principles, was simi- 
lar to the Marxist belief in the primacy of 
matter. Just as Rand asserted that the material 
achievements of en trep r en eurs ref le cted a spir- 
itual creativity ■kin to the greatest of artists, 
she contended ibat her desire for Nathaniel 
Branden reflected an exalted morality. When 
10 years later — she was in her 60s, he in his 30s 
— be finally rejected her body, she took it as a 
philosophical betrayal. She rejected her lead- 
ing apostle and prot£g£ and began a bitter 
vendetta that lasted to the end of her life. 

Rand’s bask incomprehension of fa milial 
and sexual realities underlined all her life and 
works. Her all-consuming rationalism rejected 
all relationships that were not rationally cho- 
sen, all love that was not earned by virtue, all 
actions ih*t were not motivated by self-interest 
and personal happiness. This philosophy col- 
lapses instantly m the context of a family, the 
personal fabric of every society and economy. 
Families depend on the acceptance of uncho- 
s en commitments and relationships. 

In her novels, she simply avoids the problem 
by excluding famili es altogether. Although she 
exalts sexual pleasure to a virtually religious 
pinnacle, her heroes and heroines are all child- 
less, copulating abstractions that give birth to 
rationalizations rather than babies. By exclud- 
ing the d omain of procreative sexuality, she 
irnsM the altruistic and unconditional love at 
the very core of the human experience. Missing 
this dimension of family life, she also misses 
the essential altruism, the orientation toward 
the needs of others, that is crucial to produc- 
tion for the marketplace. One of the great 
appeals of socialism to intellectuals is that it 
avoids the need to produce vulgar goods de- 
manded by the masses. The planners decide 
what the people should need. The heroes of 
capitalism are not arrogant producers of goods 
immaculately conceived in their own minds; 
capitalists imaginatively serve the minds and 
needs of others. 

George Gilder, author of “ Wealth and Pover- 
ty, " whose forthcoming books include an analysis 
of the computer and microchip industries and a 
revised edition of “ Sexual Suicide, ” wrote this 
review for Hie Washington Post 

Paris's Jen de Panme Museum to Goee 

The Associated Pros 

PARIS — The Jen dePaume will close Aug. 
18 to transfer its collection of Impressionist 
paintings to the new Music d’Oisay. scheduled 
to open in December. After the painting are 
removed, the Jeu de Paume will be the site of 
temporary exhibits, officials said. 


BRIDGE 



By Alan Truscott 

O N the diagramed deal, 
with the spades lying bad- 
ly the contract appears 
doomed, but West gave Sooth 
some help by leading a spade. 
More help was needed, and it 
was forthcoming. 

Ibe first trick was own with 
the spade jack, and the A-K of 
trumps were taken. A diamond 
was led from the dosed hand, 
and West erred by playing low. 
Dummy’s nrng fenced trump. 
He' would have done better to 
return a diamond, arming for a 
spade ruff. 

: Sooth won and was now in 
control He led his remaining 


diamond West took the 
ace, but too late. When he 
AiftmA to a dub. Sooth put up 
the aoe, threw his dub queen 
on the diamond queen and 
ruffed a dub. The ending was 
this: 


NORTH 

*863 

? J 
0 — 


South now led the spade 
queen, to the detriment of 
West 


NORTH 

* 8632 
O J 10 A 2 
O Q 10 9 

* A 3 


WEST 

* K 10 4 3 
<?6 

<■ A J 7 

* 10 8 4 32 


* 9 

O 9 

& -If 


EAST 


WEST 

♦ K 10 4 

<? — 

* — 

*10 



EAST 
A — 

<7 — 

4 8 6 
*K J 
SOUTH 
♦ A Q 7 

*8 
o — 

*_ 


57 

C-K 8653 
*K J76 
SOUTH (D) 

A AQJ 7 
O A KQ 83 
042 
*Q9 

North and South were vulnerable. 
The bidding: 

South West North East 

! V Pass 2 7 Pass 

2 A . Pass 3 * Pass 

4 ' Pass Pass Pass 

West led the sonde three. 




ACROSS 

1 Euphemistic 
oath 

5 Took in a 
lecture 

10 Supermarket 

line-up 

14 Get one’s 
dander up 

15 Layden 

(Rockne 

“horseman”) 

16 Milky gem 

17 Iraq foe 

18 Black 

19 Tax 

20 He wrote “The 
Proper 
Bostonians'* 

23 U.5.N.A. grad 

24 Early dwelling 

25 Mother, in 
Madrid 

28 Possessed 


descendant 

34 Suffix with 
percent 

35 Golf term 

36 Lariats 

37 Actor in 
“From Here to 
Eternity” 

41 Main course 

42 Foot digit 

43 Ankara 

44 Gum or lac, 
e.g. 

45 Harden, as 
cement 


46 profundo 

48 Barbarian 

50 Impair 

51 First 
Republican 
President 

58 Former queen 
of Jordan 

59 Celestial 
hunter 

60 Capital of W. 
Samoa 

61 Harvest 

82 Feel 

63 Many fathoms 
below 

64 Interlock 

65 Lawn tool 

66 Terminates 

DOWN 

1 the Red 

2 Cover 

3 Amor’s wings 

4 Actor in “Oh, 
God!" 

5 Kick up 

one’s 

6 Napoleon’s 
exile site 

7 Egyptian deity 
of reproduction 

8 Tom apart 

8 Wood nymph 

10 Dames of 

America 

'n Imitator 

12 Shade of blue 

13 Like the Artful 
Dodger 


7 T 86 


21 Chemical 
suffix 

22 Mil. corpsman 

25 See 11 Down 

26 By oneself 

27 Parking-lot 
problems 

28 Sandwich 
meat 

29 Mountain crest 

31 Agitates 

32 Barrooms 

33 Bone; Comb, 
form 

35 “The Raven” 
author 

36 Cereal grass 

38 Cluster of 
letters, like 
“sch” 

39 N.w. Italian 
seaport 

40 Decay 

45 Was altruistic 

46 Prohibit 

47 Covered 
passageway 

49 Plural of that 

50 Coal digger, 
e.g. 

51 Towards 
shelter 

52 Prejudice 

53 Kind of vase or 
dynasty 

54 Fail to win 

55 Not closed 

56 Prevaricated 

57 Dozes 

58 Inlet 


© New York Times, edited by Eugene Maleska. 


DENNIS 


i MENACE 



*$URE l'JASURE HE'S LOST... ,, 
1 HEARD SOMEONE CAIUNS HIM! 


WEATHER 


DuMla 


Fmkfflrt 


EUROPE H|OH 

C F 
31 88 
IV 66 

29 84 

30 86 

31 88 
IV 66 
18 64 
29 81 

31 88 

18 64 

34 93 

15 59 

16 61 

32 VO 
22 72 
22 72 
1? 64 

26 79 

24 75 
28 82 
2D 68 

35 95 

27 81 

25 77 

19 66 

26 79 
22 72 
19 66 
22 72 

8 46 

28 82 
17 63 
17 63 
28 82 
31 88 
31 88 
22 72 

MIDDLE EAST 


LOW 


ASIA 


14 

21 

2D 

17 

23 

13 


F 

72 
57 
70 
68 
61 

73 
55 


HMSlDHl 

Istanbul 


Milan 


Mnakb 

I0C8 


Revtciavtk 
Roma I 

Stocfctid 
Strossfea 
Vanknl 


Ankara 


31 


TOlAVfV 

OCEANIA 


c 

fr 
ih 
fr 
fr 
fr 
81 
0 

16 61 tr 

16 64 cJ 

16 61 r 

28 68 fr 

11 52 o 

7 45 0 

21 70 d 

18 64 o 

17 63 tr 

W 57 o 

20 48 d 

19 66 tr 

16 61 fr 

13 55 Cl 

22 72 fT 

22 72 O 

15 59 d 

14 57 r 

20 68 st 

13 55 d 

14 57 sh 

18 64 a 

4 39 d 

n 64 d 

14 57 r 

18 64 sh 

2D 68 d 

20 68 d 

16 64 d 

16 61 r 


17 63 fr 

— — na 

— — no 
17 63 fr 
29 64 fr 


&IIIIO0 

■ »— * m — — — 

rung Rimt 

Manila 


Him 

C F 

29 64 
26 79 

30 86 
32 90 


24 79 
31 88 
34 93 


Tofeva 

AFRICA 


28 82 24 75 


LOW 

C F 

25 77 r 

23 73 d 

29 84 d 

29 84 d 

— — no 

21 70 fr 

22 72 r 

26 82 ih 

28 82 a 

o 


Nairobi 

Touts 


36 97 18 
34 93 21 
17 13 3 

24 75 19 
20 68 7 

24 73 24 
20 68 10 
34 93 20 


64 fr 
70 fr 
37 d 
46 Q 
45 fr 
75 r 
50 O 
68 fr 


LATIN AMERICA 

10 50 3 37 

26 79 20 68 

Lima 17 63 15 59 

MoadooCttv 32 90 \ 


O 

68 fr 
59 0 

77 OC 
— na 


nonotora 


13 SI 11 SZ tr 
Svtfner 16 61 10 so fr 

d-doudv; f o-toppy; fr4 olr; twh oll; 

r; st-stormy. 


NORTH AMERICA 


19 66 9 

14 93 22 
24 75 20 

35 95 21 

30 86 13 
34 93 21 

31 68 24 

36 97 25 
27 61 17 

32 90 25 
29 64 22 
21 7Q 15 

33 91 20 

34 93 24 
21 70 14 

24 75 12 

25 77 20 

35 95 24 
; pc-parttv dandy; 


MlnwopoWi 


Nm York 
SaPH 


Toronto 


72 pc 
46 PC 

73 tr 
55 PC 
70 PC 
75 fr 
77 fr 
63 fr 
77 pc 
72 d 
59 d 
68 d 
75 PC 
57 fr 
54 fr 
48 d 
75 fr 
r-raln; 


MONDAY? FORECAST— CHANNEL; Rouph. FRAJ4KPURT: Qavdy.Tam^ 
20—16 (68— 61). LONDON: Cloutfy. Ton*. 19— 12 (66 — 54). MADRID: Fair. 
Tamo. 35— 21 (95— 70). NEW YORK; Partly cloudy. Tom. 35 — 25 (95— 77). 
PARIS: CKxidy. Tama. 20—13 (48—55). ROM! : Cloudy. Tamp. 27—16 
(81—611. YEL AVIV: NA. ZURICH: CJOUdY. Tamp. 22—17 (72 — 63). 
BANGKOK: Stormy. Tamm 33—27 (91—81). HONG KONG: Fair. Tamp. 
32—28 (98—821. MANILA: Stormy. Tamp. 32—25 (90 —77). SEOUL: Ponv. 
Temp. 24—18 (73—64). SINGAPORE: Stormy. Tamp. 31—27 (88—81). 
TOKYO: Rainy. Tarns. 25— 20 (77—68). 
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^ Wliat word best describes it? 
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Judith Viorst in her 50s: Cutting Her 'Necessary Losses’ 

V ii"l Ann I 'Vmwnn - __ . H .. 


I^wson Elaborations," a 17-page Wbliog- 

-m- a I’apby and an index) has a tide 

\\7ASHINGT O N — Judith twice as less as *hai of the 
YVviom, the woman with the unpagmated “Alexander & the 
tmmpcx-stuierjni, once looked Terrible, Horrible, No Good, 
at the prospect of growing old and Very Bad Day,” her most popular 
wrote: *Td rather grow azaleas.” children’s book. 

Now Viorst, who gave us “It's It is called “Necessary Losses: 

5Sf d £ ** Ow and the Lows, Hhisi^Spenden- 
vJthcr Tragedies of Mamed Life dcs and Impossible Expectations 

and “How Did I Get to Be For- That All of Uskive to Give Up in 
ty . . . And Other Atrocities,” is, Order to Grow.” It ha* b e i ! ti on 
according to Who’s Who, 55 —or, u. S best-seller lists for weeks, 
as she puis h, ^in" her 50s. Itis,inherwords,“aiMKaarina- 

I moved mto midlife with tkm erf human development, of 
some struggle and feel very growth and gain arid nope and 
pleased with X am, she change,” filtered through M a con* 
said. T sort of went through in my cept of what we give up, what we 

nund — ‘What you lost; OJC. i^ve behind, what weW.” 
Mnsde Tone, open-aided oppor- Viom casts a wide Freudian net 

tumtiM. being able to sleep - m her examination of loss. Alev- 
Uiroogh the nig h t, your sense of turn, gfae finds th.it Iqs$ ac- 
invulnerability/ companies human development. 

“I thought about myself and To separate, for example, from 
most of the women I know and one’s mother and forge one's own 
decided that we are not as self- identity, or to trade in dreams of 
centered as we used to be; we are perfect connections for the reality 
not as self-pitying as we used to of imperfect relationships, is to 
be; we are not as just plain dumb lose. 

as we used to be. We know our- “j am not standing on some 
selves, including the dark side and mountain issuing information,” 
the down side. We have a sense of gfoe “pve been all these 
humor about ourselves that isn’t places. Tm straggling down this 
all ‘Oh God, tragedy!* road, and I would like to thinlc of 

~I think there is a lot that we myself as sort of walking with the 
have gained and, of course, I reader. 11 Her three sons have 
wouldn’t have known that 20 grown up, her younger sister Lois 
years ago.” died recently of cancer, her moth- 

Twenty years ago Viorst would er is gone, 2d she tells her readers 
have thought, “Oh God, imagine about her “last ditch effort to de- 
what I am going to look like in a feat my middle-aged spread.” 
bathing suit!” It is not, Viorst said, a book she- 

- Why, since I've never hod any could have written 20 years ago. 

intention “I knew what I knew,” she ex- 

Of going out an the streets and plained, “out of my own experi- 
seiMng my body, ence, looking into myself, my dril- 

Is it hard to be reaching an age dim, talking with my mends, 
where eavesdropping — I'm a worid- 

I won’t find a buyer? class eavesdropper” She settled 



Writing about the NASA space 
program for a Leen-age audienoe 
was not what Viorst had in mind 
when she longed to be published. 
But now, she sees a poetic irony in 
it: “My first published writings 
were trying to take scientific con- 
cepts and make them dear for a 
general audience. And in an odd 
way, I’ve come back to that" — 
distilling ha wisdom, Freud and 
theories of human development 
anecdotes told to her by friends, 
family and others, into access ible 




Join McOonatl/Tha Wafr ut g u n far 


Author Viorst: “Walking with the reader.’ 


perhaps, Viorst would have trans- 
formed ha ntiddle-of-the-mght 
anxieties about the loss of youth 
— or any other loss — into a four- 
stanza poem. But “being a mid- 
dle-aged woman greatly focuses 
the mind,” she said, and now, hav- 
ing studied as a layman for six 
yean at the Washington Psycho- 
analytic Institute and haring un- 
dergone analysis for four and a 
half years, she has put the loss of 
youth in an intellectual, psycho- 
analytical framework. 

Ha new 447-page study (in- 
cluding 83 pages of “Notes and 


, , , ^ , our work, friendship, family bal- 

crossed ha legs, curling her body A wbo Ie host of questions 


that are ha questions, my ques- 
tions, Jackie Kennedy's questions, 
your questions. 


wm tjmaamtyerr class eawsaropper. ane settiea q^. relationships? How are our Jersey she wasted to get published 

From ‘Twenty Questions” mto a soft, low chair m ha hvmg children doing? What is h like to “so badly,” she said “I not only 

Twenty or even tea years ago, room and pulled her knees up to ^ oWer? what is the nature of wanted to write when I was 7 and 

her chest, then let them down and our work, friendship, family bal- 8. bmlsentstaff out whenlwas7 

crossed her legs, curling her body ance? A whole host of questions and 8. 1 sent it out and I couldn’t 
mto one comfortable position af- ^ her questions, my ques- believe that they would turn down 

tCT ,^ 10tlie f-. “ . Sons, Jackie Kennedy's questions, my poems about faithful dogs.” 

and ha writing — eight children’s your questions. „ . , 

books, eight volumes of poetry In Washington in the early 

and humor, nine “Necessary “One of my favorite letters was 1960s, ha job as an editor at Sti- 
Losses" columns a year in Red- from a woman who said, l I am a ence Service provided Viorst with 
book magazine — the details of short, plump blonde, Presbyterian her first writing assignment. She 
ha life, from calrinm deficiencies farm woman in Iowa. I think you came home from work one day 
to varicose veins, from marriage are a tall, skinny, dark-haired, and said to her husband , Mil ton, 
to motherhood, are freely and wit- Jewish person from the East who is a political writer, “They 
tily given. Coast, in the dty. We live the want me to write a book on space. 

The questions Viorst tackles are same lives.’ I don’t know where space is.’ M3- 

Everywoman’s questions: How do Viorst always wanted to write ton said, *You say yes. We’D figure 
we grow? What’s going on with — even as a young chDd in New out where space is.’” 


into one comfortable position af- 
ter anotha. In ha conversation 
and ha writing — eight children’s 
books, eight volumes of poetry 
and humor, nine “Necessary 
Losses" columns a year in Red- 


Prom 1952 to I960, Viorst bad 

a try at reality and rebellion. She 

arrived in Greenwich Village still 
wanting to be published and 
thinking, she said, “that I was go- 
ing to be this great prize package, 
that everybody would snap me 
up.” But what Viorst found was 
“the entire waiting room of Tune- 
Life filled with people like me who 
looked twice as smart It was quite 
dear that I was nothing special as 
soon as I got out of New Jersey.” 

Instead af which 

I am sharpening number 2 pencils. 
And buying the coffee and damsh 
At 10:45, 

And taking my boss’s dictation. 
And rny boss's wife’s blouse back to 
Henri BendeL 

Hoping Aar someday someone will 
be impressed 
With all that / know. 

From “The Village Square” 

One of the benefits erf psycho- 
analysis, Viorst said, was appreci- 
ation of ambivalence, when a 
question is asked and the answers 
are A, B. C or D, often the answer 
is “all of the above,” she said. 
‘There is a tendency and a prefer- 
ence ror us to say A or B. But to 
understand that life is much more 
rompUcaied than that ... has 
beat a great [benefit] to me of 
psychoanaiyiickl studies.” ' 

Ask Viorst about romance and 
marriage — the ones with, respec- 
tively, a capital R and a capital M, 
the ones born of naivete — and 
she’s likely to bring up things like 
“sheltered backgrounds” and 
“Madame Bovary.” But in 1972, 
after 12 years of marriage and 
three children. Viorst put the dif- 
ferences between marital reality 
arid romantic illusion this way: 

The marriage that I write in this 
book has nothing much to do with 
the lush romantic visions of try 


youth. There are squirt guns, not 
fresh flowers on mv table. There are 
screams of Tll'ieU Wont.'” not 
mans of Bach. Then is Diet Rite, 
not Betntjolais. as dimer. And the 
answer to "What’s newV is " The 
toilet seat broke." 

Fourteen years ago Viorst read 
the manuscript of “Alexander & 
the Terrible, Horrible . . 10 

ha son of the same name, her 
youngest one. The child's famous 
day began grimly: 

I went to sleep with gum in my 
mouth and now there’s gum in my 
hair and when I got out of bed lids 
morning I tripped on die skate- 
board and by mistake I dropped my 
swatter in die sink while the water 
was running and I could tell it was 
going to be a terrible, horrible, no 
good, very bad day. 

The real Alexander, who’s also 
Alexander of “Alexander Who 
Used to Be Rich Last Sunday.” 
complained in response, referring 
to hts brothers: “How come Tony 
and Nidi don’t have bad days? 
Why do I always have to have 
these awful things happen?” 
Viorst responded, “Look, sweet- 
heart, nj change it to “Stanley and 
the Terrible, Horrible . . .’ Of 
course, you won't have your name 
in great lag letters on the front” 

“Call it ‘Alexander,’ ” he re- 
plied. 

Thirty phis 10 is 40 — that's 
bow the decade-counting Viorst 
got to be 40. And with the extra 
decade came a breezy bit of recon- 
ciliation. 

I am faring the fact that 
TU never compose Barit cantatas, 
.Design Saint Laurents. 

Advise presidents, head U. S. Steel, 
Resolve the Mideast, 

Be the hostess of some major talk 
show. 

Or cure the cold. 

Then, from “Love & Guilt” and 
the late 1970s, came a humorous 
assemblage of commentary and 
adage and a neurotic relationship 
with happiness: 

Who needs it? Shaw me a happy 
person and TU show you a very 
worried human being who is always 
asking What did I ever do to de- 
serve such happiness? And, What 
and how much am I going to have to 
pay for it? And, What will it be 
discovered that this happiness was 


LANGUAGE 


A Not Uncertain Tern 


happii 

not meant for me but fin die lady 
next door? 


By William Sifirc 

W ashington — in -The 

Paueat Has the Floor," the 
new book of essays by .Alistair 
Cooke, this one-man English- 
Speaking Union bravely draws a 
conclusion: “When aU is said and 
done . . . much British writing 
about America, and American cog- 
itations on the nature of England, 
spring still from the deep desire not 
to be unduly impressed by each 
other.” 

One of the ways that too many 
Fngiish academics try unduly to 
impress Americans, and each other, 
is by the use of litotes. This Greek- 
rooted word once meant “negation 
of the contrary” but has cone to 

mean "overwee n ing understate- 
ment.” 

Good writers have used h totes to 
get across a shade of meaning — 
not unkindly and not incorrect do 
not mean kindly and correct — but 
most often it is used to strain Tor 
stylistic effect, as Jane Austen did 
in “Pride and Prejudice” with run 
unsridom. Remember George Or- 
well's prescription — “One can 
cure oneself of the not unfonnation 
by memorizing this sentence: A not 
unblack dog was chasing a not un- 
small rabbit across a not ungreen 
field” 

The most straightforward use of 
litotes I can think of is in the title of 
a book by Mark and Diane Kender 
Diurick.“No Uncertain Terms”; it 
plays on the worn-out phrase with 
a twist on “terms.” 

Tautology is similar to litotes in 
its unnecessary use of repetition, 
although the litotist is consciously 
being coy and the tautologist 
doesn't know what he is doing. 
Cooke has just won the Squad 
Squad's Yct-Again Anotha Re- 
dundancy Award for spotting this 
rare quadruple- tautology spctimoi 
from Larry Speakes. the White 
House spokesman: “The president 
is watching the ament situation . 
which is ongoing at this moment ." 

W HAT started me on this item, 
however, is the expression when all 
is said and done. Have you noticed 
the way it b being replaced by a 
vogue torn, at the end af the day? 
We are not talking about dusk, but 
the conclusion of a metaphoric day. 
George Washington first used the 
figurative phrase too late in the day 
in a 1797 letter, but a Latin Ameri- 


can aewatetcr pwitearf & 

rent usage in the 1970s, 

"ferogn investors «}» J? 
much tttcttttod-Hj m-J 


more* back at ttoendcfSrf I 1 

maoqtm^pennioieBUy^". {1 
TheEcdnomittinaajtiM* 1 ! 
up this usage in 1976: ^ 1 

the dm. people may stififek 
er m King’s L)iui Hun m m 
pool Thenewuschastoetn 'l^ 
up by gcopohtidans, oad Zh ' J ' 
Bnezinsto and Edwanl t2‘ 
sprinkle their conversations 

MoST studies of colicfr i ){ 
pus slang, including the eS * 
into the world of fume Aon 
power boots in this space, foe 
the argot of students. We 
what a ding is — a itjectka < 
more ding and HI never ca -■ 
again”! — because we have 
king hours tooting, or studym 
patob of undergraduates. ' 

Lillie work has been dine, 
ever, in the fidd of faculty 
Several professors have writ] 
ask for utc definition of qua 
At first, the answer seemed 
orn: a shortening of quantum 
which most people think me 
huge leap. Physicists gn 
about this, holding that the ; 
means the sudden emission i 
sorption of an atom's energy, 
mg from quantum Ouray, - 
armies that energy is transr 
jerkily and only in multiples 
divisible units called quanta, 
construe tionists would say t 
quantum a vpry small be 
quantum jump is no big deal 
are fighting the problem, 
meaning b not what the Big 1 
think, it b what all the Little j 
think, and a quantum jump i 
a brook too broad for leapm, 
On-site inspection offers 
prise: although a quant come? , 
the clipped quantum jun^ r 
meaning b taken from the a 
word. A quant b a rocket set . 
No. a rocket seknest in £ ■ • . , 
slang Is not a scientist who- ' 
on rockets. “A rocket srient 
am informed by Ray Healey * . _ 
Forbes magazine, “is an aca. : ' 
superstar, especially in math 
physical sciences, who is 
away from the hallowed ha 
work on Wall Street." 

Thus, quants, or racket sat 
are great brains drained off d 
by the business world. 

New Ytvk Tima Senior 


tiring is s an of 
polite and 3 “Wh 
don’t feel^iriyc 
have whaTict fad 
and she'll of s 
the other parti 
date. 

This sc’ empty 
tion. But' esan 
Voice, a b^ese i 
Dunn & F -ificul 
ness inf or/ 1 Last 

ize the wa'iqtiust] 
tion from-ic 
Hennessyy 
ager. “TLi 
technologi;- 
human-M ]A 
portanL la 
Just as ir i 
dent on a 3 1 
unit for ^ 


Diico 1 
cruisej 
w me; 

Throo 


4 


n* 


ANNOUNCEMENTS 

DIVORCE IN 24 HOURS 

Mutud or c on tes ted actions^ low cost. 
Haiti or Oommiccn Republic For infor- 
mation, send S3L75 for 2&poge book 
lef/hond&na to Dr. F. Gonzales, OOA, 
Bo* 6547X WasKngtai DC 20035 USA. 
Tde 202453-8331 


ALCOHOUSM AND ADDICTIVE cfc- AMSTE 
ease residential li e min ent center, rts- BOGOI 
tone woman set bsaduded beautiful BONN 
countryside. Resident me J caf dree- HUS5I 
lor. Ifepgrad by OUKO 

in: trance companies & by U5 Cham- CASAC 
pus Program, ror deioled faroctare, HtANC 
contact* Goods House. East Knoyfe. GLASGOW 
Wiltshire SP3 6BF UK. Telephone: HONG KONG 
074 7B3 655 JAKARTA 

COOL SUMM3 FOOD. 8 French Pgfgf 
summer cooking demos in Engfish July ™5K 
16-Septi Wed 7.9pm. For <tmis “ggp 
oJ la Cordon Beu Paw 45 55 02 77. WWS 

ALCOHOLICS ANONYMOUS in gNGJU 
Engfah. Pare IdaM 4634 5M5. Borne stood 
67S 03 2a NmtoW P2D) 256Qy STOW 


MOVING 

GLOBAL 

International 

A BETTER CHOKE 
FOR YOUR MOVE 
Co fl the C tobd office nearest you: 
AMSTERDAM (31-20) 261865 


INTERNATIONAL CLASSIFIED 


AUTOMOBILES I AUTOS TAX FH 


MOVING REAL ESTATE REAL ESTATE 

FOR SALE TO RENT/ SHARE * 

GREAT BRITAIN PARIS AREA FUSMSri^n 

FOUR WINDS PARIS BBT AREAS 

Larue drawing room. 2 double bed- 

International Ei y s “ s ‘i 0 ^f rde 

IVIIdllMIlUl IUI PARIS & SUBURBS - i> ™ 


MEXICO OTY 




STOaCHOUk 

SYDNEY 


SPIEMBB EASHK3N 51UDE5. JSPS__. 
P AA_ 9 rue des UrsuGne^ Pons 5th. EAamtN 

USA WBTSN 


57-1) 2773530 
49-228)664011 

32- 2) 6876082 IIITG 

20-2] 3406064 

5Wi 358009 “.AS 
49-AI0S121011 lAiMST 
41} 55573927 
852-51422151 Aberdeen 
*2-21 790160 fidfem 
44-1) 9974321 Brarifa 
63-2} 854837 Bmn 
1-90515117974 Omo 

33- 1 }47202828 Damron 
59^5 H89S 

*5) 2*44311 hkwSon 
46-817558794 Storta 
61-2 95824*6 SdS 
81-217070471 London 

]'S9S122^?9 Ub Angetn 


REAL ESTATE ' REAL ESTATE REAL ESTATE REAL ESTATE 

TO RENT/SHARE r \ TO RENT/SHARE TO RENT/SHARE TO RENT/SHARE 

HIS AREA FURNISHED ! PARIS AREA FURNISHED PARIS AREA FURN ISHED PARIS AREA UNFURNISHED 

3rd MARAIS. .Chamijp ihr fa ed i SOUCMNO 71H. Townhoun. M 

74 CHAMP5-&Y5EES 8th j5ff&47l5J» & 5 

5 * Udi o£i%j3fS S?" enl ' WhllffDeBH^HghctebuMns, fig r 

I£ OAHDGE 43J9.67.97. faa A dfijif 45 51 09 45 

SHOUT IBM STAY. AdvwfcgraoTo MOCORGESV. Very indy King + SPAIN 

hold wttioiA rammoca, fed c* 1 bedroom. MADHD rtGH CLASS vda onjaoK 

home b irtocl, May. F7J00; <7 M 37 99. dub Pberta de tterra 4 mom bed- 

AVE IU1£ Bwitifd new Penthouse. qw*L FTl n»Tv rr-rTrip 

■ggggaa»» wA^m/iowtGE 

43 25 10 7D after (Spnorbeofre Ban ITALIL 20/7 - 2078. Nb» 4 rooms. AMSKAN ntORSSOR soda large 
w 4585 1793 / 4225 5128 /4B061W6 unfumehed studn, in « near M , 


International 

GET A BETTB SBEVKE ROM THE 
1AKGG5T VfOUDWK MOW® 


74 CHAMP5-ELY5EES 8th 

5nicfo. 2 or 3nxn apannenL 
One north or more: 

US OARDGE 43J9.67.97. 


821050 


PERSONALS 

SOMETHHG NK2 to say to someone! 
Go put*: and let tha world blow in 
P8S0NALS. You ‘I fee! belter all 
tw. Simphr oortod your neart h- 
temceiond Herdd Tribune office. 

GIVE SOMEONE an anjni Hues 
newspaper dated the day tfwy were 
bar-v »9. Tab UK 0492 31301 


USA C B4TRAL (1-713 9617411 
USA WESTBtN (1-21 313245852 Madb 

WE AXE WITH YOU ALL THE WAV York*” 

— Narfafc 
Porn 

8b de 3mm 

AlllCn Sya* 


Love, Moi. 

SUN5HNE -THIS IS A SONG for you 
for away from me. Low Sweets. 

MOVING 


interdean 

WHO BSE fOK YQU*___ 

NEXT MTBMATKML MOVE 

FOE A HH E571MATE CAli 


ALLIED 

WOIUWBE MOVING 


(1) 43 43 23 64 


Sao Paufc 


93 21 35 72 


IMS. 

IMS, 


Tanaan 

Tokyo 

I. : _ _ . _ _ 

wanvngion 


3 8574434 
g 650681 
H3] 6744376 
21) 593747 
K 6834452 
)1 5786611 
213 9796070 
)6fl 9980325 
J1S 8651-57 
M 277-0288 
n2 592-1440 
m 460-1113 
[[30 36 63 11 
SHI 260-7233 
II 6540847 
119} 450-0650 
IIS 352-8500 
111869-7011 
tlh 2380696 
15)1361-4422 
a 541-2097 
6) 585-4741-2 
TO) 751-6200 


RAlMGENi UHLS. 

102102) 445023 
RtANKRAT UUL1 

(069) 250066 

MUMCR IMS. 

1089) 142244 

IOMX3N AMBRTRANS 

(01) 953 3636 

U5A: A1UED VAN UNES 

(0101) 312-681-8100 


CALL US FOI AN ESTIMATE 
YOU WUL 8E GLAD YOU DU 


CONTMEX. Said & medun moves. 


81 1881 


REAL ESTATE 


PARIS (1) 30249000 Moving - Store y - Prid in g - Air/Si 

* Shipping, Car/BoQpoQB, Clearance. 


MARIM TECMNCHSANS - MCE / ccmnnrC 

CANNES. Tab 93J9.43X4. Omeos MJtYIUa 

HOUSE painiinR, 15 yeara oert/bsi, & 

Shppng. Ca/aaggqgB, Oeoranoe. odd joSTfos 42004206/ 432143^7 



The Archeecrs of 
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,1, . • ^ - 4, v 




Owonograph, automatic, Steel and 18K Gold, voter resistant 30 m. 



A8P. 9 Rw torde, 75008 Para 

NEUIUY ST JAMES T * pi 42 65 11 ltiex 64tTOF - 

ROOFTOP VILA, 210 SQM + 240 

SOM. TERKACE. 1MMOC0M 47278476 FACING HOTB. 

^™a«&»^Pbrb,i^ CONCORDE LAFAYETTE 


sqjn. 1336 sqm garden. F4 JOOOOa Luxwioa ph^ 

Trti day: 46 K 42 67 /SIB 5144 No dflency feet. F1900 netper worth, 
cv tfing / Mwhw l t, Shod fern lean. Visit Rsaay lion > 

■ HT. -T- T=- Sixii. 95 Bid Goavtaa St Cyr. rads 17th. 


IdBH AVE RAYMOND FQBfCAKE. 
Superb Iving re <wl 2 bedmnv ddi 
floor, surety, mto . Hgh dm 
F3-3 (Jd jOOO, LMMOCCw ffTJ 84 76. 


ROUS-ROra CORNKHEr Stott of 
the Art. •xcuptood, 38,000 fae. 1977. 

A ■ -l r — ^ LI^JL I J, , 

W lUflBi QIOCK roof. QKXX KoBIC«| 
akrre, rww tm. WSJXA Tet»l- 
42 70 25 58 Pbrie, 7 pm - 9 pa 


AUTO RENTALS 


blctv 

6569 


REAL ESTATE 
WANTED/EXCHANGE 


FOI 3 WEBCS OftFOft 6 MONTHS 
A 8IAND NEW CAH TAX-HEE FOB 
NON-BESIC rrS OF FIANCE 
DnSwty / Drop-affj oS Eu r o pean 
AnmfeTMWFIK 

BRST CARS MTL 

Paris (33-1) 45 74 35 05 
or Telex 290424 T 


EUROPORT TAX 
FREE CARS 

Grf or wrdu for free cola 
Bax 12011 

Roftecdkm AivyrerL Hdf 

TeLM 10-4623077 
TelwoOTI EPCAm 

HEALTH SEKVK 

COSMETIC sunoare for |» 


is 17th. TOO SQM. APARTMENT, 5 mites 


F3^00jxa IMWOCCw 47 27 84 76, 

NEUULY. Near Anerian hospSd, 
170 sqm, (xnebig, 4 be dicro re, 
gria^^cfconir / torrooe). OPTTM 

H MH MAB EL ffl gpe, pateh^ 
3 receptions, 4 bed’ooois, ponana, 
Kah price. OP11M 4562 rauC 


LMBHCAN FIOFESSOI jeda brae 
uafuraithad fludn, in or near 7m 
area Pbrit ewinok 45 51 37 57 


^r^v: AT HOME IN PARIS 

FU0OSHED APARTMENTS FOR 
/W^ToPfiM Wf FOR 2 MONTHS OR MORE. 

PARIS PROMO 

50 t eqjg. ptweSng . Edrte Aoert - Property Manager 
e^mm. poriang. 25 A« raD08ftm. 45632)60 


FURM5HS) A 


wn. greenery. f/lE 
ih. T J 47 7i 63 S5 


tyredonaF7900netT«b472D949& 

161H; PASST. 2/3 mm (Uex oc*a 
brcM. F&800L Ownerp 6430H 36 


EMPLOYMENT 


SFEaAL5UMM3IATESLSiudolo4 «a 

3J!a4r 

ey fees. 4323®?!!""“ PASTS A1 


U SBNE Jk/y 14 - Aim. 10, 
4 iCHnaTraOw; 43 29 80 17 


POSmONS AVAILABLE 


PARIS AREA UNFURNISHED 


MONTPARNA5SE ST. GBtMAM 
area deluxe 108 jam. upu t niA 
hit / Aug. mjXtt /mo SK Tete- 
45&42tSajn. 


HW 


/month. Tele- 




STUDfOS/APMT- 


*- - » ■ A L II U Jim 


NBJSLLY. 65 SQJM. afxxtwwt. Ju^ 
H - era SrtA,f3®HS/rRorth. Brereng 
Q6P274 weekend (1147574® 


ua or m muse w 

OtANS-MONTi 


tlMHL Urae Mofoi. 
(Mi lA (1) 4563 1777 


13TH, HOUSE in Artafs 

UBUUUmL wee, Qu i 

son, teriaoL -051 25 1 


RUE LA FONTA1TC MA JfA51i a 

75s kvre. hege Ubre- + bedmt. 

Perfect eonefina FHOO + durges. 

47 64 03 17. Wb ore tootonp far a w*irmMed m- 

■7TH. QUMTO . aJSTj: aWafra’iSff'*** 4 ' 


ankn. 


room op re an re^ very good 
wnny. F3TO- 


Md redj Eriptah cmd Rrendi ond 
hove Ire |iuwy store iwflogmiBl 
vgrenence. 

S I / ■ - — a _ _ ,* mT - 

vvn dim tuning con^ensonon, 
performance bo n um aid other 


STAAQFrren 

60S at 6H% in 


I IntenmtioiiaL Business Message Center 


52 Mo n tfarthie, 01-1202 GEFCW 
Tefc 022/341540. Trtsx: 22030 


REAL ESTATE 
TO RENT/SHARE 


FRENCH PROVINCES 


ATmmoN 




SUPBtS PRIVATELY OWTO 


cf a 


KOQUBOKT IB PM&. IS nm. 
Gvm ?5 JidyGI Aug. Reddentid 
roiy tyre, 9 dro^ooos, j doImIi 


l,-,L J I -j 

DOCIDOflU. 4 Owns. 

94bS7iHJ/ or Lore 


18fl9. 

SfJt 


win* mofl# af wmmm orv in 
taiB Mii and i ii rf « arj > mV 
f mad It Jkntf Mre 9 * fM 
6135951 Mfarw 10 aj*L ret- 

ww-h f ^w n*» w* CCBf? rfWV JMD 

tppnar Ihn 

mf m US. $ 70.60 or had 
re ww dMt per fen Yon nwf 


(wtt bar and rebureil) 

in the soofam part of Germany. 
USSdSDJDOGL 

Bax 3746, HeroU Trftxme. 
9252T Nsuflfy Grekx, Fran 


FINANCIAL 

INVESTMENTS 

HRST TRADING GRO 




Fleaw rend r esum e with photograph 
la 


Hotel GdBa - Hazza Dues O'Aosta 
Mftma Brtween 7Hi July & 14* Wy 


KMGUALANGLO- 


W97 JM.17 or London: 491 2951 I I 


GREAT BRITAIN I — ■ ■ I 

BUSIN ESS 

to £SS0 per week. 3 norths to 2 OPPORTUNITIES 

LONDON. For the best f u rnwhed flats Aneuenr • in/ 
ml howese Consult the vttinUKt ft Ufl 

S tbt!£ ™ CDtKPAHB 

9882. Telex 27B46 RESIDE G. Incorporation end management kt UK. 

BIENHAM OR LUXURY HATS / ^ 

house to let / Ear sede in Londaa Teb ^ 

01-431 3191. Telex 8952387 G. SrL^SSS 

LOIDON Kensmcton flat (near tube) • Rrmedote maUBy 

huge lounge Tl beck 2 bath • Nontene rervioB 

Bwweek rafeday lot. 01 9377513. • Bmr dm 

0 float rnsMkms 


( ■ M rthpULJ lafll nJI M ■■■■ PMRPPIIMMP— j| ■ 


vidh a 


• Beorsr show 
0 float nggtratkre 
0 Accounting & reknmtwioA 
m Mi telephone ft tela 
rni t JWMiUw j no Half irons 


PRESOOUS METALS 

OFFSHORE COMPANIES MmuarT 

Compaay forrsetionsf IK Offshore INVE5IMBNT 

Kjuln S«ewl GOID-WAIER MC 

*fi^=sS£s."ss T - 

FSUOASY BAM0NG m targe cat- 

SSiaSfeZfii CALL OR WRITE 

FRST TKADMG OKIUP 

in tfii service. Contact the tec F »-*—•*- • 

ArdbOrenen Bank & Trust (West 125 mmkV1|Ki€l 

London (UK) 01-7358171, ^000 AnfwWB 

_ 03/234^2.32 


OFFICE SERVICES 

PARIS 

nere CHAMPS &YSSS 


PR « Adwnteitiup recta op- 
porl unjty WB h Mhifan, ctn^r, 
m ruocate worlcMek. Boot 43240, 
LH-T-, 63 bonQ Ac re. London, WC2E. 

general POSmONS 

AVAILABLE 

SIF/ YAMV MANAG51 h r 9 urif kw- 
ury apartment complex; EmtiAoretfA, 


JoIol Management ngondbflta tar 
bifrft mntrf, opero 

tion. Sabry c onen et uu rote wh mare- 


^ office in London 

Ezmg n tixi service. Gontactlhe 
Ovarseas Bonk & Trust (West 
I Ud London 03 01-735 8171, 


7 with salary expectations Ire Avail 
U CorpL. 44 Wrt Meadow Dr^ Vai, 
Golorodb B1657 USA. 


bncScs) LkL London 


Renthouse International satvKB ltd 

02CW487S1 (4 lines) 

CM*!"” 1M1 ' 

rrAT V London B mreMrtc l w e 

I1AL|Y 26 Old Bondk. London W1 

COSTA SMBUUDA, SEAR0NT ( de- Tel 01-493 4244, lb 28247 5CSU3NG 
EghtU djMdroom wlo autlofak July, — 


EXCESS AND OOSE-OUT 
MERQWR X5E _ 

For forther ndannadon pleose con to rt 

Box 3S65, Hendd Trferm, 

92521 TSwDyCedex. Fnmre 

HONG KONG Coraonxm, US32& 
Amid exst S Hft 5E Ud, 701, 35 
Quecni Bd, KObc BMP SM. 

2M> PASSPORT 37 coonliM. GMC, 
26 Beomenai-lOi 75 Alhare Greece 

BUSINESS SERVICES 

D4TL 

BEAUTIFUL PEOPLE 

UMMMTB INC 
UJJL A WFORLOWDE 


POSITIONS WANTS) 

AMRRKAN WITH IS yean experi- 
ence m pre-pnea. preparatory pro- 


OFFICES 

varr hgh class 
AUCONDmOFB 


SEOETAMT - 7HEK FAX 
IE SATHUTE 8 rae GoMiefc 
79 T 16 Ptofa. Tek(l) *7?? 1559. 


auown. cuBower Mrwce. w pervacn 
and planrim hr faurailor dwerfed 

ehuI | j A JL_rZ__ — — " 

ono wop-om^ pnrreng, sees dob- 
bon wtt quqRy prter or refcftd 
M toW . Uffiverdydem* in Eoo- 
to y%L Herdd Tri- 
bLme. 92571 NwJy Cedmt, Fronce 

r xiLW8 ^MX / pgKa«K . irtetno- 
iKwiy known, tooWng for jtxnMna 
wA m *o am. Stage design, book- 
/lMwmg orb, MM oris, ate bod 
ifim in San Etaacboo for 5 won, 

3081 AidLN^^iSS^m 
ACTRESS, pobfctpeddng & ides tech- 

SECRETARIAL 
POSmONS AVAILABLE 


August, September, soB wtfer pool, 
Jgnxina brebeam orea Tel: 4T- 
22/31 U 50 effiae hours 

PAMS AttFA gire NKBm ^ 


Embassy 

8Aw.de 


Service 


YOUR REAL ESTATE 
AGBIT IN PARIS 
SHORT-LONG TERM 
4562-7899 


RATOI& NTL 

-i - rtyj v . 

up™w iwr one ihw 

32 floor sonncMis buUng 


Needed 


ACTE: 50 
CENTERS N EUROPE 

• hMf equipped offioes to rare. 

• D oiticfc taL mi, ideat, fat 

JLu—uLa^uu 

mm, Trensaacn 


AAMKAN IAW FIRM in Fans seek* 
rndSwAi jtpg&k Rresiy withcy! 


toe Bon 


A c o mp l ete penond & bignes s ae rwe e j AMBHCAN IAW RKM m tais se 

TAX HAV» DATABASE pro v wfing a imbue coflection of Ubigual secretary, Engfah moti 

zl&gs&zz&i ewi»stiB*ore Mcaa*”** 

330 W. 56th StSS 10019 • E? SECRETARIES AVAILABL 

s gsa asfflSBfr- s t!3i^5ssr 

e» howen BMPCcomootiledstaboje neoeod wonowje. mu mntB CoB fo «pvti GS MBS 

RASiMMTS MONIi CMU3. % 

mrtheiipX^^ervieB «« hnd » dofly ■ btf ^MjWnnn rosnSSSSABLE 




SECRETARIES AVAILABLE 
roOKMOFORIWBflWGUALper. 


Monuonon anoa: 

WBSS DATA P-O. Beer 2081, 
DK-1013 COFBHAGB4 K, 
DBMARK. TEL (01) 13 98 98. 


welcome. Bcunrtaora B X 09 03. 


DIAMONDS 


diamonds iSauiwraTSB' 

panb rean 

«sggs newt 
«**■ • 

4-1M-. "flaStAJH/l S’S” OTMCES FOR RENT 


11(69)710 0MO 11* 1 76997263 D AM PAW Soi Frcmdno area 2 rtZ 
: *«. *r*ct fcmse. spool En. 


£BGL 


TtC INTtRNAriONAL JEWELLERS 
KNt6HTSH«06E 
London • furis • Cannes 


i 



roo m (185 hji 
U m du Thrab 
Tek (I) 45 75 42 


OFFSHORE COMPANIES 

• Worldwide incor p orations 

• Immecfide raafdbiSty 

m Fuff c onfidential s ewes 
m London repesentafne. 

Aaron Gnpow Formation Ltd. 

9 VSdorio ^Dovaks. Ue af Mac 
T*t (06341 26 wLT?!«7691 SHVAC 


YOUR HUBS OFHCE HGHT ON 

THE CHAMPS ELYSES 

umarr sarncB) offkb 

Telephone pnrereri ng, Tdcx. Fox 
juauom meerev room 


rtWlrt rva 1 V TUXinwi e — j._eg 

Tbe 200406 Tet (0624) 26591 


ACIt 66 OwdfB Bysoes Paris 8lh 
Teh « 62 66 ut Tbe 649157F 


OmCES FOR RENT 


flfML hmibIbi, Rttemn. 5150 
K5hqwfc Pr. Pawh, CA94S6 

OOMESmc “ 

posrnoNS wanted 

HBIO < M « ew efcwr rely. 

; London, J L fatire^ 01 3TO 15ffl 
AUTOMOBILE 

1988 M ra OB C T90R maws, G^~ 
mem ^kdo. Ftoees UOOJXXX P.O. 


W 


Imprints par Offprint, 73 rue de PEvangite, 75018 Paris. 

T 


OHAHC R»ff A CAR. Prtrtige am 
vrih phonre foflt Spur. Spirit, reman, 
fariche, Mercedes Jaouar, BMW. 
fao i aiw L vedf an PARS - 46 rue 
Pierre Chrero g 75008. Tefe 47203040 
Tefaac 630797 FQiAFlOCCANNB- 
99 In Croiwtte, 25 rue du Gmoda. 
Teh 93 94 2000, 

AUTO SHOPPING 

TRANSCAR 17 av de Frirefand, 75008 
Paris. Td 420 60*. hfcmYOT 3550. 
Anlvnerp 233 9985 Comes 9339 4344 

AUTOS TAX FREE 


corrodtade braotf mI w j hm i 
dudm, foce tfb, eyoboy/m 
rearon. nor rto muh]. im 
ney Orec 20 8 be 
HomlqeTwtat London. TYL 

LOW COST FUCT 
ACCESS -USA 


IES AUTOMOBOES 




The "OfEdd GM American Product 

■*1 I ■>! ■ m m 


We offer keen prion and 






BCOUMUR - SIUTZ - ZHHMER 

Vmt our showroom of 
PARK PALACE 
MONTECAM0 
MHNOPAUTS DC MONACO 

Teh 93 2S 76 79 
Tbe 479550 AUTO MC 


TRANSCO 

W« lA TOgr SHOWXOOM 
„ .AND STOCK M EUROPE 
Kaaeing a coraStM stock af more than 
300 brand new con ctdt European + 


Tramra SA. 95 NeonWomC 
Tel 323/54262SS%c' Sn7 T« 


TRASCO LONDON 

he Mercedes Spedafisl 

"ched Liroorere^ Coachbufa Gar 
Armored Gars 
ICO Unite in Stodi 
Worldwide Defiwy 

68® jyfc lane, London W1 


OmWW Imm 

New York F12w r. 

Son ftcwc ao o FI 800 F; 

Los Angeles FI 800 K 

Memo FI 700 R 

DdSas FT 700 R 

Chicogo FI 600 B 

Mww PI 700 B ' 

Soslan FI 400 FT 

Matured FI 550 F3 

Toronto FI 750 F3 

end more dwincJCTS _ ' 

15% rfsoouu on 1st das 
MRS tab IT] 42 21 46' 

6 ns H err* LmcoL 75901 1 
Metro - 189 OwMef Lest* 

(Lk. 175.111] - * . 

FOR ONLY SI 49, HJHBHI FAQ 
fair 10 UScnm + MontroaLC , 
your US trmsl oHrt with 2D' . 

mreerionce: ITS, 103 rue La f : 
mt. Oi B»iee& Pbris 8: 4289 ' — 

HOLIDAYS 8l TRA \ t 

west CHWED YACHTS kF 1 . 
Charter. Aflarera by Mayfair W* ' M 
31 BeH«tey&, London W1 4» 

HOTELS 

SWITZERLAND 

LUGBNL GRAND HOTEL HR 
**•* nigh dare / tow set. 
parking. (0*1) 30 11 TT. She 726g 

UAA. 

TUDOR HOTB. 304 East 4bi 
New York Giy. In ft nl sonoMi 
Sde Monhamiv, Vt bksek lr* 

Sngfa fiom iky, doubles tan 
UbondwMng ad' XMdr 
Tfcj22957. Tefe 712-9868W 

EDUCATION 

WGUSH GRAMMAR O&Bl 
sale, lond ort Day 82 8 7722 64 

COLLEGES & 
UNIVERSmES 

A KENSINGTON DE® 

CAN UNLOCK YOU* EAMI 

POWBt 


Cadiac + Mercedes 
Boros Rover + BMW 
Ferrari + Vata 
and other leadog radon 
untie day regutiueuis possible 

KZKOV11S 

onto 2m* 

Tef: 01/202 76 Hi. Tdec 815915, 
off from stock, t-CL 


KdrabehM IMwwdtv 

EXKUtlVE MU - 
BA • 85 • MA • MS ■ NO * 
fltrestered with Ceflfmo 
Go- e ew of Bor faun eren 
NO CUSSBOOflft AITENDAfl 

he FVS Bradw 

KBWNGTON UMVWfff 
330 N. GUMUlfi AV. WFt 
0UM5AU, CA 91206 U*J 
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